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Opportunities in War and Peace 
By PAUL CLAY 


Beginning with this issue of Forbes Magazine 
and to be continued in the following issues. 


nomic writer who, in a series of articles, correctly forecast the 

major industrial and financial changes which ‘have occurred 
between the beginning of 1915 and the present time. Forbes Maga- 
zine has arranged with hin to interpret for our readers some of the 
opportunities which existing business and political conditions seem to 
promise for the future. 


Px CLAY, author of “Sound Investing,” is the well-known eco- 


Opportunities for investors, salaried men and wage earners are to 
be found in all the many industrial changes which occur while the 
world is going into war, through the conflict and back to peace. To 
find them and grasp them one need only read between the lines of 
present tendencies what are to be the major changes in the business 
of the future. 


First Article: “War Certainties and Uncertainties” 


points out that amid all the uncertainties there are some main points which are already practically 
certain, and in which opportunities lie. Among these certainties, for example, are the continual rise 


basis to peace business. The second article under the title— 


se . 2) a ry) 
__second Article: “When Peace Comes” vi sa to show 


t) 
‘nities He in the peace rea tt for both the investor and salaried man. Going back to 
means changes as vast as those involved in going into war; and we need to help one another to 

out a wen these great changes are going to be. The third instalment on the subject— 


Third Article: “The After-War Boom” “°° 2% * 


construction of the world’s industries upon investments, working conditions and ues general prosperity. 
~ a. eee this boom should present opportunities equal to those of 1915-16. The final 
article entitled— - 


Fourth ‘Article: “Paying the War Bills” “, ™ ,~ 
learned in the other three and describe a few of the principal ways in which business and incomes are 


likely to be influenced when Europe and America seriously enter upon the great task of off 
the war debts, and restoring prices and living conditions to normal. 


Make sure to get every one of these articles by Paul Clay. They are fundamental. 
The best way is to become a regular subscriber to Forbes, or, if you prefer, we will 
accept a $1.00 subscription for the next eight (8) issues. Use the coupon for 
convenience. 


FORBES MAGAZINE, 120 Broadway, New York 
15c a copy ——, $3.00 a year 


26 issues 





Special Introductory Subscription Offer 
Get the Next Eight Issues for $1.00 


(Nine issues if you act promptly) 


Mail this coupon with a $1.00 bill and we will send you the next eight 
issues of Forbes Magazine—this special subscription to start with the 
March 30th issue, and we will include a copy of our November 24th 
issue free. The November 24th issue contains the great Schwab- 
Kitchener Interview: When Schwab booked first War orders. 

Mail this coupon promptly as the free complimentary copy of the 
November 24th issue must come out of a small reserve supply. Prompt 
action will avoid disappointment. 


FORBES MAGAZINE, Dept. 316, 120 Broadway, New York 
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Introduce us_ to 
your friends - - 
at our expense 


It will not cost you.a cent. We 
will mail them a copy of Forbes 
without any expense whatever to 
you and without obligation on 
your part or theirs. 

We feel sure that they will find 
it most enjoyable and helpful. 

We will send them one or, if 

ou wish, two numbers of Forbes 

agazine’as briefly described be- 
low, two of the very best numbers 
we ever published. We have a 
few copies on hand and it will be 
a pleasure for. us to give you this 
opportunity to favor your friends: 


November 24th issue 
SOME OF THE FEATURES: 


When Schwab Saw Kitchener. 
ing between the War Lord of England and 
the Steel K King of America. 

Key - the Door of Success: Work. 

I am the s— erg S all business. 


I am the fount ay ye - 
sai am the salt that “sive 


Don’t Be a Deadhead. 
Work your way or you don’t go, etc 
His Idea Brought Millions. 
Story of one of the biggest advertising 
campaigns ever conceived and executed. 
How to Win a Better Job. 
Praetical suggestions from a live wire. 


December 8th issue 
SOME OF THE FEATURES: 


The Squatter 
Are you a squatter just filling a place? 
Just sitting and drawing your pay, etc.? 
Key to the Door of Success: Po- 
liteness. 
eS See at of Ge ante 
man and gentlewoman, etc. 
pga the One Job You Want. 
Af ae oe ye fully how @ young man 
with pluck and persistency won the one job 
in the coumnty which he desired. 
How to Cut Coal Bills. 
Teaching firemen. Ui; special tools. 
Making shorter shifts, = 
Either one or beth of these numbers 
will be mailed by us Free without any 
obligation whatever to those of your 
friends whose names you will write 
below. Kindly use the coupon. 
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B. C. Forbes Publishing Co., 
120 Broadway, New York. 


Gentlemen: 

As per your offer, please send sample 
oon Forbes Magazine to the follow- 
ng lis 
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The Most Vital Questions 


you can ask—now answered for you by 


MEN WHO ARE MAKING AMERICA 


Do big men gamble in stocks? Elbert H. Gary 
Boldness in business....... .- William A, Gaston 
Value of tact and tenacity.... Daniel Guggenheim 
Character, foundation of suc- 


ODOD: id's ch shad be dade See ...-John Hays Hammond 
Why a man must start at the 
WOR Si So <c5 . August Heckscher 


The hardest thing in business. Samuel Insull 
How to be solid with the boss. Samuel Insull 


Suavity as an asset........... Otto H. Kahn 

The Importance of thinking... Otto H. Kahn 
Choerfulmess. ...000cscateves -Darwin P. Kingsley 
The square deal policy....... Darwin P. Kingsley 
The money back policy...... Cyrus H. McCormick 
The future of profit sharing.. Cyrus H. McCormick 
Sharpness in business........ William H. Nichols | 
The four principles of success. John H. Patterson 
How to enthuse salesmen..... George W. Perkins 


Confidence as a banking asset. George M. Reynolds 
Knowledge of human nature.. George M. Reynolds 
Hardest problem for a business 


OM 26id5 3625..50e ee Ga John D. Rockefeller 
What makes an organization.. John D. Rockefeller 
How to establish credit...... John D. Rockefeller 
Spotting opportunities........ Julius Rosenwald 
Treatment of employees...... Julius Rosenwald 
The straight course in business. John G. Shedd 
Optimism ...... SEGRE ares . E. C. Simmons 
Helping customers to prosper. E. C. Simmons 
The mastering of details:.... . Theodore N. Vail 
What is power?............. Frank A. Vanderlip 
Inspiring Men ........... 000. Frank A. Vanderlip 
The blessings of adversity.... John N. Willys 
Stick-to-it-iveness ............ Frank W. Woolworth 
Value of education ........ .-.. John D. Archbold 


experience. 


Written by B. C. FORBES 


Mr. Forbes can get closer to big men than any other writer in 
America, and knows how to make these men tell us the real rea- if 
sons back of their success, and how we can profit by their £ #* 


Examine It FREE RY 
SEND NO MONEY A, 


“Men Who Are Making America” is handsomely bound in blue cloth 


What is the most valuable 


business ability?........... J. Ogden Armour 
Has sentiment a place in busi- 
DOES <a 00 snctnaeandeosen ..J. Ogden Armour 


What is the one most import- 

ant thing to watch in an 

organization? ............ . J. Ogden Armour 
What are a young man’s 

chances for success today?. A. C. Bedford 
What makes a young man 

stand out among thousands 


WUE oe eek ooh ase ce A. C. Bedford 
What millionaires want for 

CON BND 0 5:9:45 66h d06e zie Bi Andrew Carnegie 
How to get a job............. H. P. Davison 
The best way to better one’s 

EPPS ns gre see) Sete H. P. Davison 
What is the very best job in 

SD SURI 550 ban sdbi cdasae H. P. Davison 
What salary should a man 

aie OEE Dr os FS oe H. P. Davison 
What to do ina panic... Piisec's ss Robert Dollar 


The use of bluff in business.. Robert Dollar 
Does it pay to be a pioneer?... Wm. L. Douglas 
The value of advertising...... Wm. L. Douglas 
Are superior brains necessary? James B. Duke 
What is more difficult than 


making money? ........... James B. Duke 
The secret of organization....T. Coleman Du Pont 
What is genius?............. Thomas A. Edison 
The use of concentration..... James A. Farrell 
How to build the memory.... James A. Farrell 
Is study necessary?.......... James A. Farrell 


A recipe for money making... Henry Ford 
How to save the first $1,000.. James B. Forgan 
What shapes men’s lives?..... James B. Forgan 
The value of work........... Henry C. Frick 
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a copy of “Men 


covers, with gold decorations. The book is six inches by nine inches & ys book. 


and contains 500 pages—450 pages text and 50 full-page illustrations. 


The price is $3.00. 


The coupon entitles you to examine “Men Who Are Making 
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We take 
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“In a moment more critical perhaps than the 


history of the world has ever yet known,”’— °. eT} 
| President Woodrow Wilson 


Forbes Program for 1918 


How Forbes Magazine will attempt to explain and help in the 
solution of our big problems is told on the following pages. 


The present times are epoch-making—men live more quickly, more feverishly than in times of peace. History 
is being made over night. Kingdoms and empires are tumbling over. The map of the World.is being remade 
—the annals of Nations are being written in the blood of their soldiers. 

Everywhere the world is being recast, a re-valuation of values is taking place. 
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wee sae ee new sc me, What will the Labor situation be? t! 
What will Seodene of var Industries? Boma - Dallnted Previews. tee Nan ecu cape ee ges 7 
peal eg eo now eneee Roenes t Amesieen Gom- What about War Finance, taxes, new loans and their effect a 
What channels have been closed? on the supply of capital? p 
What about stocks and bonds and what will happen to What will be the women’s part in the war—what will war 
market values in this churning up of everything and mean to women as a whole—how far will the War advance fe 
everybody in the big melting pot of the War? the cause of woman’s suffrage? a 0 
Here are some of the big problems that confront the American Nation at the opening of 1918: a 
| son a The Mobilization of the Rails, Motor Plants as War Plants, Revolution of the Textile P 
i usiness ts dapt- Trade, Retail Stores and What They Sell in War Time, The Paint Business and T 
ing Itself to War = Camouflage, etc. er 
What Areth Numerous contributions to this big subject will be made by men who are in touch - 
a retne = with actual conditions and whose work and influence have already wrought wonders . 
— and Duties of toward harmony and co-operation between the directing and the laboring classes. je 
or ; 
Under the stress of War times a new generation of efficient, energetic Doers is ar 
2 idly coming to the front of ag aap etek, rou ‘hs pyres 
o these younger men are—why the opportunity foun em prepared for the new 
i The Younger Giants task—What means and methods they used, the results:they have already achieved, 
{ what we may expect of these younger men in the future—will be told by Forbes ar 
| Magazine in a new series now in preparation. This series will be an inspiring con- ca 
. tribution to the history of the heroic times in which we live. ap 
3 What safeguards should be provided against a too sweeping intrusion of Government th 
_ Politics and control into private and business life will be told by Forbes Magazine. re 
‘i | Business Mr. Forbes’ Feature’ Editorials on these and correlated matters are too well known lin 
A | to need extended comment. They will be continued throughout the coming year ; 
f whenever the occasion demands, te ‘D 
There is no place for drones and —_ when the battle is.raging. More than ge 
a | | 40 generals, we are told, were discharged or retired from the French Army within Fe 
, _ High Placed Misfits the first three months of the war. ‘ ste 
The same radical cutting off of all the “misfits,” big or small,.must be made at of 
‘ onee in America, not only in the army but also in our industrial Organization. da 
The alert investor must keep abreast of the times—constant switches are necessary 
—some securities must be sacrificed—others must be taken up—The outlook is 
ih War’s Effect on ‘ ickly changing, in acegmeeee with the fortunes of war, the prospects for peace, ] 
si e imposilion of new Taxes. 
Investment Values | Expert assistance is necessary and this will be found in the pages of Forbes Maga- +4 
zine, where the conservative articles on Investments, Markets, etc., by such men as tas 
B. C. Forbes, Lockwood Barr and Clement B. Asbury will continue to appear the 
regularly. are 
fp Sex No Bar to Women are coming to the front in business. New fields and greater opportunities ma 
Success are constantly being opened to them. Marian R. Glenn has in preparation a series 
1 ; of Successful Women. 
: s 
{ em 
SPECIAL INTRODUCTORY SUBSCRIPTION OFFER at 
‘ Get the Next Eight Issues for $1.00 wh 
(Nine issues if you act promptly) - 
Mail this coupon with a $1.00 bill and we will send you the next eight issues of Forbes Magazines—this special " 
subscription to start with the March 30th issue and we will include a copy of our November 24th issue ur 
a be November 24th issue contains the great Schwab-Kitchener Interview: When Schwab booked first tho 
ar orders. “Ke 
Mail this coupon promptly as the free complimentary copy of the November 24th issue must come out of a app 
small reserve supply. Prompt action will avoid disappointment. an’ 
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“Henry Ford, as an Employee Sees Him,” the article 
that has won the second prize in our $1,000 contest on 
“Who Is the Best Employer in America?” is a remark- 
able human document. We all know how editors and 
professional writers regard Ford, since his activities 
form one of their pet themes. But none of Mr. Ford’s 
own workmen has ever before prepared so gripping an 
article about him. The reader is taken behind the 
scenes. There is revealed what impression the Ford 
attitude makes upon the rank and file of his workers. 
There is no more picturesque figure in America’s mod- 
ern industrial history than Henry Ford. He has won a 
warmer place in the hearts of the American people 
perhaps than any other Twentieth Century multi- 
millionaire. To gain a clear comprehension of Ford the 
employer and the man, you must read this unusual 
article. 


True-to-life accounts of the careers of successful men 
are crowding upon the editor’s table faster than they 
can be published. The public, it is gratifying to note, 
appear to be coming to recognize Forbes Magazine as 
the natural medium through which to gain accurate 
records of the amazing achievements of our foremost 
living Americans. The world has had a surfeit of 
“business fiction,” fanciful accounts of miracle-working 
geniuses, existing only in the imagination of the writers. 
Forbes Magazine presents equally romantic business 
stories which have the merit of being actualities instead 


of imaginings. In all our articles we give names and 
dates, chapter and verse. 


Do you like to have your reading matter illustrated? 
If so, you will shortly find this magazine more to your 
taste. We are planning to increase very substantially 
the number of illustrations in each issue. \ Other plans 
are under consideration for greatly improving the 
magazine, 


Signed articles by, or close-up interviews with, 
eminent men are to be a regular feature—the contribu- 
tion by Baron Ito, on another page, is an example of 
what we have in mind. Such articles as the series now 
being given from the pen of Paul Clay, a very able 
authority on economics, will form a permanent item on 
our program, as there is great need for sound economic 
thought and foresight in these groping times. Our 
“Keys to Success” articles are meeting with the cordial 
approval of ambitious young men, who, after all, form 
an infinitely important part of our nation. 


March 16, 1918 





Page 
FRONTISPIECE—John H. Patterson 
FACT AND COMMENT 683-686 
By the Editor 
$1,000 CONTEST RESULTS: AMERICA’S BEST 
687-688 
JOHN H. PATTERSON’S WORK—First Prize Article. . .689-692 
By P. O. Warren 
POEM—You Must Sell Yourself 
By Berton Braley 


JAPAN REASSURES U. 8S 694-695 
By Baron Ito 


VISIT PROSPERITY LAND 696-697 
By W. H. Kofoed 


WOMEN FORM A LAND ARMY 
By Marian R. Glenn 


COMING DEVELOPMENTS IN BUSINESS AND SE- 


By Paul Clay 
BARUCH AS WAR PLANNER 
By Thomas F. Logan 
THOUGHTS ON LIFE AND LIVING 


KEYS TO SUCCESS—Think 
(Illustrated) 


MAKER BIGGER THAN GOODS: E. B. Merritt, 
NER ccateedbacekesehaseebebearcee cuecccscesesys 708-710 


STOCK EXCHANGE? ANSWER... 
By Clement B. Asbury 


WOMEN TAKE UP ADVERTISING 
By Helen E. Carter 


COLLEGE WOMEN IN BUSINESS 
By Mrs. William E. Cramer 


STENOGRAPHER SAVERS 


EDITORIAL: Spring Clothes and Spring Thoughts 
By the Associate Editor 


Rar eels east bccccceces 718 


BUSINESS FORECAST 
By B. C. Forbes 


STOCK MARKET OUTLOOK. ........... 2... cece ceececes > 720 
By Clement B. Asbury 


WALL STREET POINTERS 


BONDS GIVING HIGH YIELD 
By Clinton Colver 


WHAT BIG MEN SAY 





(Ongyetgne, | 3086, - Ba RB J 


Publishing 
Fetes "Preciaass; Walter Dewy, Ru, Gas Woll, 


B. C. FORBES PUBLISHING COMPANY, INC., Equitable Building, 120 Broadway, New York 








JOHN H. PATTERSON 


Founder and Head of the National Cash Register Co., 
Dayton, Ohio 


First Prize, of $500, Awarded One of His Employees in $1,000 Coutest, “Whe 
Is the Best Employer in America?” 
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“With all thy getting, get Understanding.” 
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We present in this issue a list of 
some forty individuals and con- 
cerns which have been adjudged 
“The Best Employers in Amer- 
ica.” No fewer than two hun- 
dred and fifty-five employees 
claimed that their employers were the best in the 
country. In awarding the principal prizes, ranging 
from $500 down, in the $1,000 contest we have been 
conducting, the judges, John M. Siddall, editor of the 
American Magazine; Theodore H. Price, editor of 
Commerce and Finance, and the editor of this maga- 
zine, had to take into account, of course, the quality 
of the manuscripts submitted as well as the record 
of the employer written about. The principal selec- 
tions were made unanimously. 

The first four names in the prize list are John H. 
Patterson of the National Cash Register Company ; 
Henry Ford, E. C. Simmons, the famous hardware 
maker and merchant of St. Louis, and the Pennsyl- 
vania Railroad. 

The publication of these articles, with others, will 
have distinct educational value to other employers, 
and will at the same time reveal to employees how 
the most enlightened organizations treat their 
workers. Perhaps something will be done to stimu- 
late thought and action in the direction of improving 
working conditions and bringing employers and em- 
ployees closer together. 

To speak frankly, America’s captains of industry 
have not in the past handled the labor army success- 
fully. 

Too much attention has been given to making 
money and too little to making men. The conse- 
quence is that the labor problem is the most serious 
one confronting the nation at this moment. Nor are 
adequate large-scale efforts being made to solve it. 
Every thinking mind sees in the labor problem a 
smoldering volcano. We have already experienced 
many minor eruptions, but if nothing be done a na- 
tion wide catastrophe cannot well be permanently 
averted, 

Fortunately for the nation, the recognized leader 
of labor at present is a man of rational ideas, a 
patriot, a man wise enough to prefer evolution to 
revolution, a man possessing the confidence both of 
labor and of capital, a man, in short, with whom it is 
possible for both sides to sit. down and talk things 
over fairly and squarely. No man outside of the 


AMERICA’S 
BEST 
EMPLOYERS. 


COMMENT 





White House is rendering more valuable service to 
the American nation at this moment than Samuel 
Gompers. His position calls for infinite tact and 
judgment. He has to contend with shortsighted em- 
ployers as well as with shortsighted union leaders. 
Could they be weighed in the scales the shortcomings 
of employers would probably be found greater than 
those of labor. The war, however, is bringing home 
to all the imperative necessity for give-and-take, for 
co-operation rather than coercion, for understanding 
rather than misunderstanding. 

Can nothing be done more than has been done to 
bring together representatives of all phases of labor 
and representatives of all classes of capital with a 
view to reaching a workable agreement upon funda- 
mentals, an agreement possessing the elements of 
stability and permanency? By having representa- 
tives also of the government as unprejudiced partic- 
ipants there would be a reasonable prospect of es- 
tablishing basic principles acceptable to both sides. 
We cannot obliterate the labor problem by closing 
our eyes and affecting not to see it. 

Happily there are not a few concerns who have 
succeeded in winning .the loyalty and goodwill of 
their workers, as is demonstrated by the great num- 
ber of articles submitted in cur prize contest. Such 
employers deserve the gratitude of the whole nation 
for the part they have played and are playing in 
bringing about the right kind of relations between 
capital and labor. 


*x* * * 


You can leave a will directing how to handle your 
money but not your reputation. The public will attend 
to that. 


*x* * * 


The article in last issue giving 
estimates of the fortunes of our 
thirty richest Americans has 
created intense interest. The 
figures, of course, were not of- 
ficial, as you don’t find rich men— 
any more than poor men—telling how much they are 
or are not worth. Since the article was pub- 
lished, however, I have been told by one who is 
thoroughly familiar with the facts that instead of 
$1,200,000,000, Mr. Rockefeller’s fortune is, as a mat- 
ter of fact, nowhere near a billion dollars. The statis- 
tician who figured out Mr. Rockefeller’s daily and 


ROCKEFELLER 
FORTUNE 
WELL UNDER 
A BILLION. 












84. 


hourly income, as well as the extent to. which it 
would go if divided among the country’s population, 
must have been intoxicated with the size of the 
figures handled; he attributed to Mr. Rockefeller 
alone several times the daily income given for the 
thirty richest combined. 

Some of those included in the list were displeased. 
One trait of most very rich men is that they like to 
pile and pile up money—but don’t want public notice 
taken of the fact. Time was when the man who be- 
came a millionaire was rather boastful about his 
wealth. It tickled him to be pointed to as a “mil- 
lionaire.” Since then the public have developed more 
interest in how a man has made his millions than in 
how many millions he possesses. “What has he done 
for the country that the country should have done 
so much for him?” is the query now more persistently 
asked. A few of them could make but a poor reply. 
They have done better for themselves than for those 
from whom they made their money. 

This does not mean, however, that a great many 
of our richest citizens have not contributed immense- 
ly to the progress and prosperity of the nation. They 
have been real leaders, real developers, real creators, 
real builders. Without them, and without the gigan- 
tic industries they have organized, where would this 
country have been when plunged into the world 
war? If we had had only small-calibre industries 
and corporations, how could we have hoped to match 
Germany with her perfectly-drilled trusts of colossal 
size? This our socialist friends ignore. The mere 
possession of wealth is to many of them as a red 
rag to a bull. They don’t stop to consider what 
service its possessor has rendered. ; 

Unquestionably there is brewing a worldwide ten- 
dency to attack wealth indiscriminately. This course, 
if pursued without prudence, must lead to unim- 
agined complications and disasters. Without accu- 
mulations of wealth, without capital, resources can- 
not be developed, industries cannot be established. 
Look at China; she is probably as rich in natural re- 
sources as the United States, yet she is poverty 
stricken, periodically famine stricken, a chronic vic- 
tim to all manner of plagues and disease. 

No; America owes a great deal to her conspicu- 
ously successful men of affairs. We must not blindly 
strike out at them lest we injure ourselves even 


more, 
* * * 


Don’t whine. Do. 
* * * 


William G. McAdoo, in his ca- 


McADOO pacity as Secretary of the Treas- 
IS LEARNING ury—one of the multitudinous 
WHO IS positions he holds—issued a 
LOYAL, 


formal announcement to all 
financial institutions throughout 
the country that he wished them to purchase Treas- 
ury certificates to the extent of a specified percent- 
age of their resources. When the certificates were 
offered it was discovered that hundreds of institu- 
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tions throughout the West had proved slackers, 
whereas the big institutions of New York and other 
large cities had responded handsomely. 

The incident is typical. Time and time again the 
very men whom Messrs. McAdoo and John Skelton 
Williams have tried to belittle have come forward 
and demonstrated their full-blooded patriotism re- 
gardless of cost. The Administration insistently 
sought to criticize and curb financial New York. Yet 
more than one crisis hds been averted by the 
throughgoing loyalty of these same financial in- 
terests. When the inner financial history of the last 
four years is written— if any one ever has the cour- 
age to write it—it will be shown how New York’s 
financial leaders oftener than once saved the situa- 
tion when amateurish Treasury officials were 
stumped, not knowing which way to turn. The revel- 
ations would begin with what happened when war 
was declared in Europe; that chapter, if truthfully 
set down, will prove more agreeable reading for the 
bankers than for their Washington overlords. 

Messrs. McAdoo and Williams should turn their 
attention to other parts of the country and leave New 
York alone. If the third Liberty Loan is to be as 
successful as it ought, the government should direct 
all its energies to arousing the people of the South 
and the Western half of the country. The farmers 
have not made an enviable record so far during the 
war. Nor are rural bankers and their local directors 
aroused to a sense of their national responsibility. It 
is time for the farmers to do something besides 
grumbling over the abnormal prices they receive for 
their products and clamoring to have both their 
helpers and themselves excused from military ser- 
vice. Let the government exempt agriculturists 
from the draft if this be deemed in the national in- 
terest; but let the government not be deterred by 
political considerations from speaking plainly to 
them concerning their duty in the matter of buying 
war bonds. 

The Treasury certificate incident only serves to 
confirm the growing conviction that our financiers 
and our captains of industry who manage our great 
corporations are more honest, taken as a whole, than 
our corner grocers, plumbers, bakers and other 
tradesmen doing business on a small scale. The 
trusts, I venture to assert, are less guilty of short- 
weighing than our village tradespeople. 

The government might not gain in political favor, 
but it assuredly would gain in self-respect and in 
public esteem if it would only realize this fact and 
act accordingly. 

* * * 

The navy needs eyes. Can you supply a pair— 
binoculars? 

* * * 

When the monkey put its paw through the hole in 
the fence it grabbed so much that it could not pull it 
out again. That's Germany's action in Russia. 

a: | Cee 

Now is the time for all good citizens to rally to the 

aid of their country—by preparing vegetable gardens. 
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FORBES 


Resourcefulness has turned 


HOW many a threatened failure into 
IRVING success. The more I dig into the 
T. BUSH careers of big men the more im- 
SCORED. 






pressed I become with their in- 
genuity and their courage when 
iaced with supreme difficulties. When things have 
reached a pass where most of us would have given 
up, these stalwarts have set their teeth, locked 
themselves up with their thoughts and then essayed 
a master stroke, often a stroke calling for nerve and 
daring. 

How Irving T. Bush, founder of the now fam- 
ous Bush Terminal in Brooklyn and builder of a 
unique $2,000,000 structure in the very heart of New 
York, to be used as a permanent trade exhibition 
and rendezvous for buyers from all over the world— 
how Mr. Bush overcame a threatened crisis in his 
career will illustrate this. 

He had been unable, try as he might, to induce any 
steamship line to use his new terminal in what was 
then considered a remote part of the Brooklyn water 
front. Finally, by practically granting free use of 
his piers, he had coaxed two lines handling fruit to 
patronize his facilities. The arrangement worked 
for a littie while but the fruit buyers rebelled against 
having to go so far out of their way to do business 
and, in self-defense, the steamship lines gave notice 
that they must go elsewhere. 

Mr. Bush clearly realized that if these tenants 
forsook him he would find it almost impossible to 

























shipping world would know that two lines had given 
it a fair trial and had been compelled to break off 
the arrangement. Palpably a crisis had come. Mr. 
Bush’s whole fortune and a good deal more had been 
invested in the Bush Terminal. He simply must de- 
vise some plan of averting disaster. After much 
travail of thought he conceived an original scheme. 
He went to the manager of one of New York’s 
most exclusive clubs, in the financial district, and 
made arrangements for a very large and elaborate 
dinner. Next he sent out invitations to every fruit 
dealer, fruit merchant and fruit peddler in and 
around New York. Between 250 and 300 of them 
showed up. They were a mixed crowd. Some of 
them had hired dress suits for the swell occasion, 
others came along “as is.” Silk hats mingled with 
dilapidated caps. It was probably the most varie- 
gated gathering ever beheld in a millionaires’ club. 
Mr. Bush personally saw to it that the dinner, the 
wines and the cigars were perfection. There were 
famous brands from Italy such as most of the gentle- 
men from that sunny clime had before known only 
by name. As the country newspapers say, “a good 
time was had by all.” When the time came to fight 
up—the cigars, that is—Mr. Bush got up and made 
a clean breast of the whole situation. He told them 
frankly what it would mean to him if they insisted 
upon the fruit steamers docking elsewhere, ex- 
plained that the fruit could be sold at somewhat 
lower prices because of the low charges made, 
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prevail upon any others to use his plant. The whole’ 








promised them every possible service, and in man- 
to-man fashion asked them if they would not agree; 
to give the arrangement a further trial. 

When he sat down guest after guest got up and 
pledged adherence. They realized they were deal- 
ing with a white man who meant to give them a 
squzre deal. His action had demonstrated to them 
that he recognized how vitally important a part they 
played in the fruit trade of the city and—well, they 
were with him, The fruit journals, which formerly 
had been against the Bush Terminal plan, came out 
in vigorous support of it. 

The dinner did its work handsomely. From that 
time on the Bush Terminal began to prosper and is 
now one of the commercial wonders of the metro- 
polis. 

: * * * 

Every German victory is another defeat. Each day 
the war is prolonged means a weaker Germany when 
the end comes. 

x* * * 


Politicians and theorists called to 
Washington to help the Govern- 


THEORISTS . . ‘ 

VERSUS ment in running the war are dis- 
BUSINESS _ covering, very tardily, that business 
MEN. men are not such undesirable citi- 


zens as they had imagined. Even 
Professor Garfield, after making a sad mess of things, 
condescended to call to his assistance a practical coal 
man. Unprecedented progress is now being made in 
placing able men of affairs in responsible governmental 
positions. Gen. Goethals lost no time in picking busi- 
ness men for the stiffest tasks of his department, and 
with this example before them, less competent 
bureaucrats may now exercise a little more horse sense 
in the matter of selecting the right stamp of men for 
executive tasks. 

Washington recently got hold of a report made to the 
British Reconstruction Ministry on the subject of the 
nationalization of the electrical supply in England. The 
idea immediately struck the Fuel Department at Wash- 
ington as a wonderful one. It was high time the United 
States woke up! The.Fuel Department confided its 
discovery to the leaders of the electric industry 
throughout this country. 

Samuel Insull of Chicago, head of the greatest cen- 
tral electric stations in this country—and the greatest 
in the world—naturally was one of those who, Wash- 
ington decided, needed to be told what was being pro- 
posed in England. I wrote asking Mr. Insull to ex- 
plain just how England was to get ahead of America 
in supplying electricity. Here is his pungent reply: 

“What they are proposing to do under the report 
made to the British Reconstruction Ministry is what 
those of us who have been following good central sta- 


tion practice have been doing in this country for the 
last twenty years. 

“Practically all the electric energy used in the indus- 
trial and mining territory of Illinois has been produced 
for years under the same general plan now proposed 
to be adopted in England, and this is true of a great 


portion of the electric energy distributed throughout the 
United States. 
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“There are sixty-one different undertakings, some 
privately owned and some municipally owned, all for 
the purpose of electricity supply within the county of 
London alone. The high cost of energy and the 
economic waste of this policy has beeen one of the cry- 
ing shames of my line of business in England for years 
past. It is the direct result of bad legislation inaug- 
urated by the late Mr. Josep'1 Chamberlain. 

“It has been somewhat amusing to read communica- 
tions from the Fuel Department at Washington, advis- 
ing their local representatives to get people engaged in 
the production of electric energy to follow the course 
now being pursued in England. A very large portion 
of American electrical development of recent years has 
been along these very same lines, and what they are 
proposing to do in England, is based on American ex- 
perience and American successes in the same direction. 

“The trouble is that political theorists in this country 
have been so busy criticizing Public Utility managers 
as public enemies, that they have failed to recognize the 
economic advantages these same ‘public enemies’ have 
long since inaugurated in connection with the produc- 
tion of energy until our friends across the sea start to 
copy us.” 

There may be some doubt as to whether our law- 
makers and our theorists are miles ahead of the best 
lawmakers anc theorists of England and France and 
Germany, but all the world outside of Washington 
knows that America’s business leaders are second to 
none in Europe. 

What is the next mare’s nest Professor Garfield will 
discover? 


P. S—Do you recall the Fuel Department’s famous 
discovery of “a million tons of coal hoarded at Cleve- 
land,” coal which these fuel experts were to distribute 
with exemplary promptitude over all that part of the 
country? The report of the “discovery” was distributed 
more widely than the coal. The “huge hoard” turned 
out to be a normal month’s supply kept on hand by one 
of the great steel corporations. Dr. Garfield’s doctoring 
of the ‘fuel situation prompted a practical coal operator 
to recite at a gathering of coal-starved citizens the other 
evening this epitaph on an old tombstone: 

“We were sick, 
We would be better; 
We called in a Dr. 
Here we are.” 

. + © 


Misfits are being weeded out at 


WASHINGTON Washington and capable business 
GETTING men installed. The selection of 
DOWN TO General Goethals and Edward R. 
BUSINESS. 


Stettinius as members of the new 
War Council of the War Depart- 
ment is eminently wise since both can get things 
done. Goethals has probably the best business head 
of any of our generals, while Stettinius has demon- 
strated his fitness to handle successfully the supply- 
ing of armies with materials. General March, who 
takes the place of General Bliss on the War Council, 
is the youngest major general in the army and has 
won a high reputation as a doer. 

Bernard M. Baruch’s appointment as chairman of 
the War Industries Board, with court-of-last-resort 
powers, cannot be so unhesitatingly indorsed. He 


was originally picked out as a governmental aid be- 
cause he had friends in power at the capital. It is 
only fair to state, however, that he has displayed re- 
markable energy, that he has thrown himself whole- 
heartedly into the work, and that. his achievements 


‘have won the approval of not a few hardheaded busi- 


ness men familiar with the facts. It is a far cry from 
stock market plunging to one of the most responsible 
posts in. the Government, a post closely identified 
with the spending of billions of dollars. Baruch’s 
honesty, however, has never been questioned even 
by those bulls and bears whom he has at times pun. 
ished stockmarketwise. He will be judged, not by 
his past, but by his record from now on. 
6.1m 
J. P. Morgan, I think it was, 
who, when asked by the Pujo 


cet sll “Money Trust” Committee if it 
IT IS DONE. would not be very dangerous if 


the banking machinery of New 
York fell into the control-of bad 
hands, replied: ‘“Undoubtedly—just as it would be 
dangerous if Congress fell into the control of bad 
hands.” 

Similarly, the new War Finance Corporation would 
be very dangerous if it fell into bad hands. But we 
are entitled to assume that its management will be 
entrusted to men who are both able and honest. 
President Wilson and Secretary McAdoo as. well as 
ether highly-placed governmental officials, are learn- 
ing that it is necessary to choose experienced, prac- 
tical business men for business jobs. The idea that 
cloistered theorists can step into the maelstrom of 
war-time activities and eclipse business men at get- 
ting business results, has been exploded. The polli- 
ticians, it may be recalled, objected violently to the 
appointment of Paul M. Warburg as a member of 
the Federal Reserve Board; yet every impartial citi- 
zen qualified to judge will now admit that he has 
proved the most valuable member of the whole or- 
ganization. 

Widespread confusion was caused by the form of 
the original proposal. Bankers got the impression 
that all financing would be taken over by the gov- 
ernment, and that were they to agree to it they were 
figuratively committing business suicide. The fact 
is that the government will advance capital only to 
concerns which cannot raise funds on reasonable 
terms through banking channels. No investment 
banker need fear that he will have no applications 
for all the money he can supply. 

It is eminently proper that a check be placed upon 
indiscriminate flotation of stocks and bonds by all 
sorts of enterprises. It is just as necessary to enroll 
the nation’s savings for war purposes as it is to en- 
roll the nation’s manhood. My opinion is that volur- 
tary regulation will work satisfactorily. The st: »¢ 
of “promoters” who will seek to evade the regula- 
tions should be closely watched and sternly dealt 
with by the authorities charged with the duty of 
guarding the mails against their misuse in defraud- 
ing the public. 
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AMERICA’S BEST EMPLOYERS 
$1,000 CONTEST RESULTS 


John H. Patterson Awarded First Place; Henry Ford, 
Second; E. C. Simmons, Third; 
Pennsylvania R.R., Fourth 


Fifteen other Employers in Prize List-and many Honorably Mentioned. How em- 


ployers win loyalty of workers clearly and fully told by employees. 


Pay envelope 


must be supplemented by human touch. Thelitile acts that mean much in inspiring 
and stimulating employees 


John H. Patterson, National Cash Register 
Company, Dayton. 
Henry Ford, Automobile Manufacturer, Detroit. 
E. C. Simmons, Simmons Hardware Company, 
St. Louis. 
The Pennsylvania Railroad. 
These are the four best employers in America as de- 
termined by a $1,000 prize contest conducted by ForBEs 
MaGAzINE. Two hundred and fifty-five manuscripts 


were submitted, each written by an employee. About 
one-fourth of the contestants were women. 

Fifteen other prize winners and a list of “Honorably 
Mentioned” are announced in another column. 

The employers nominated as being the best in the 
country ranged all the way from a housewife having 
one servant to the largest industrial and railroad com- 


panies in the United States. 

A careful study of all the 255 contributions brings 
out the following significant facts, facts which should 
possess interest for every employer who is desirous of 
establishing the right kind of relations between his 
workers and his organization: 


How to Win Loyalty. 


Some measure of sentiment must be infused into the 
running of a concern before wholehearted loyalty and 
enthusiasm can be inspired. 

Employees want to feel that those at the top have a 
genuine, personal interest in their happiness. 

“Suggestion” boxes, with prizes, are particularly wel- 
comed because they afford conscientious, alert, ambitious 
workers a convenient and pleasant opportunity to par- 
ticipate in bringing about improvements in the business 
and also form a channel through which brainy work- 
ers can bring their talents to the notice of those high- 
er up. This little device seems to have an excellent 
effect in infusing a spirit of democracy in business. 

Workers attach very great importance to proper sani- 
tary conditions. High wages or salaries manifestly are 
not accepted as a substitute for healthy environment. 

Less is said about the rates of pay received than about 
the little or big extras thrown in—such as, bonuses or 
gifts at Christmas or the end of the year, payment dur- 
ing illness and vacations, and such like. 

An extraordinary degree of importance is attached to 
whether the head or heads of an organization greet or 
speak to their workers when they happen to come 


within speaking range. Aloofness in this regard by an 
employer manifestly does not pay. 

Workers are peculiarly sensitive regarding how they 
fare when sickness or other misfortune overtakes them. 
Even the payment of full wages does not satisfy if no 
one in authority at the works troubles to inquire as to 
how the unfortunate one is faring. 

What Makes Executives Popular. 

The most popular executives are those who take the 
time to walk round their plants occasionally and stop 
to talk with employees concerning their duties or 
their domestic welfare. Employees, for the most 
part, resent being ignored by those at the top. 

Pensions make a hit, as the thought of what will be- 
come of them in old age is one common to all classes 
of wage earners. 

Profit sharing is popular wherever it has been intro- 
duced, and employers in general would do well to con- 
sider the feasibility of introducing something along this 
line. In short, a pay envelope, even a generous one, is 
not sufficient to cement amicable, healthy, stimulating 
relations between workers and employers. There must 
be the human touch, the personal element, some bond 
of sentiment. 

It would pay employers to do everything within their 
power to create the feeling among their employees that 
the latter are not working for an employer, but with 
him, that they are both pulling on the same oar and 
that both have the same goal in front of them. The 
providing of opportunities for mingling socially with 
cne another at meal hours or on other occasions is 
warmly appreciated, since men and women are social 
animals and cannot totally repress this instinct even in 
connection with their daily labors. 

Wise corporations and other concerns will hereafter 
strive to introduce into their relations with their workers 
as many elements as they possibly can to make up a 
human life and human living. The organization which 
never goes beyond being merely “a meal ticket” for 
those who spend most of their waking hours in its be- 
half will in future fare poorly compared with those or- 
ganizations which provide for their workers ways and 
means of exercising many of the faculties and aspira- 
tions and activities of human beings. In other words, 
the more a worker’s interest can be made to center 
around the organization he works for, and around his 
fellow workers, the greater a place will it fill in his life 
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and the less ready will he be to cast off such relationships, 
for the pulling up of stakes would mean that he would 
not merely change the name printed on his pay envelope, 
but would cease to be a member of the “family party,” 
an expression used by quite a number of contestants to 
describe how they and their co-workers look upon them- 


selves 


Goes to Nation’s Roots. 


One of the major aims 
in establishing Forbes 
Magazine was to do some- 
thing to bring about a 
better understanding be- 
tween the different classes 
which go to make 
up the nation, and espe- 
cially between workers 
and their employers, for 
it was palpably clear to 
every thoughtful person 
that, had corporations 
not mended their ways 
in the treatment of their 
employees, the country 
would have moved 
towards a cataclysm. If 
corporations had con- 
tinued “soulless,” their 
workers naturally would 
have contracted the 
same spirit of .callous- 
ness towards the cor- 
poration, and the inevit- 
able result would have 
been a catastrophe. 

Corporation executives, 
until recently, neglected 
to take note of the fact 
that every adult worker, 
be he only a day laborer 
or.a car greaser, had and 
has a vote, and that 
there are more workers 
than employers, meaning 
that in the long run the 
laws are made, not by 
employers, but by the 
employees. If employ- 
ers had persisted in 
treating their men heart- 
lessly and unfairly, the 
men in time would have 
paid them back in their 
own coin. 


We have, indeed, suffered considerably. from the past 
mismanagement of corporations in relation to their 
workers. No small share of the troubles heaped upon 
the railroads spring from this source—the working 


fill pay envelopes. 








PRIZE WINNERS: 


FIRST PRIZE—$500 


Employer 
John H. Patterson, National 
Cash Register Co., Dayton.... 


Writer of Article 


P. O. Warren 


SECOND PRIZE—$200 


Henry Ford, Detroit 


E. Stuart Brown 


THIRD PRIZE—$100_ 


E. C. Simmons, Simmons Hard- 
ware Co., St. Louis 


May E. Darneille 


FOURTH PRIZE—$50 


Pennsylvania Railroad 


George Flatow 


FIFTEEN PRIZES—$10 each 


New York Telephone Co., Theo- 
dore N. Vail 


National City Bank, New York 


H. J. Heinz, Pittsburgh 

Alexander Hamilton Institute, 
New York 

Hamilton Carhart Gotton Mills, 
South Carolina 


American Rolling Mill Co., Mid- 
dletown, Ohio 


Uncle Sam 
B. F, Goodrich Co., Akron, O... 


American Optical Co., South- 
Derren Panes st oho oat 


Oneida Community Limited, 
New York State 


McAlpin Hotel, New York City, 
Lucius Boomer 


Guaranty Trust Co., New York 


Marshall & Ilsley Bank of Mil- 
waukee 


Bankers’ Trust Co., New York 


Chesapeake & Potomac Tele- 
phone Co., Baltimore 


A. V. Sedgewick 


Leland Getz 
C. F. Ohliger 


Lucie Cullen 

E. R. Partridge 

S. E.. Eldridge and 
Frank H. Fanning 
Aaron Cohn 

L. M. Barton 

M. E. Ryan 


W. D. Holmes 


Thomas C. Jeffries 
Clara Leiser 
Godfrey M. Meyer 


J. O. Martin 








classes wanted to “get ever” with (as they thought) 
capitalistically-owned railrozds. :, 

Happily, genuine progress is being made towards 
bringing about a better and fuller understanding of the 
interdependence of those who receive and those who 
Employees realize to-day more 


clearly than ever before 
that they cannot long 
continue prosperous un- 
less the concern from 
which they draw their 
pay is prosperous. And 
both sides are learning 
that the best way to in- 
sure prosperity is for 
each to treat the other 
fairly, considerately. 

Forbes Magazine feels 
that the contest it has con- 
ducted will have at least 
some little effect in en- 
couraging considerate, 
generous policies by em- 
ployers in all their deal- 
ings with their work 
people. The prize-win- 
ning articles tell how cer- 
tain organizations have 
signally succeeded in win- 
ning the loyalty of their 
workers. These articles 
contain a wealth of sug- 
gestions which other 
concerns may now con- 
sider. A valuable idea 
of how workers regard 
different activities on 
their behalf can be 
gathered from a perusal 
of the various contribu- 
tions. The Editors are 
gratified at the nation- 
wide interest which has 
been manifested in this 
contest, the first of its 
kind ever held in Amer- 
ica. 

Prize winning articles 
will appear regularly in 
subsequent issues. 

The first is published 
on following pages. 

The judges, who were 
unanimous in selecting 
the premier prize-win- 


ners, were, in addition to the editor of this maga- 
zine, John M. Siddall, editor of The American Maga- 


zine, and Theodore H. Price, editor of Finance and 
Commerce, to whom cordial thanks are due. 
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AMERICA’S BEST EMPLOYERS 


‘JOHN H. PATTERSON’S WORK 


How the National Cash Register Company’s Founder 
Makes Workers Happy and Efficient 


This ts the article awarded First Prize, $500, in the contest on “Who Is the Best Employer in 
America?” It describes very clearly the wonderful work Mr. Patterson has carried out for the 
happiness and health of his thousands of employees. By thus bringing his example to the notice 
of other employers, something will be done to stimulate similar worthy activities elsewhere. 


By P. O. WARREN 


John H. Patterson, master mind and president of 
the National Cash Register Company, of Dayton, Ohio, 
is the best employer in America. He practices the golden 
rule in business. He has instilled practical ideas to 
improve working conditions, not only in his own large 
organization, but in big business in general. 

Labor, capital, and manage- 
ment working together for the 
interest of all, or “welfare work,” 
as it is now called throughout the 
world, had its inception as an ap- 
plied business proposition at Day- 
ton. It was inaugurated at the 
N. C. R. Company in the early 
days of its career—why, forms an 
interesting story. 

Like most great industries, the 
National Cash Register Company 
had a humble beginning. In 1879 
James Ritty, a merchant of Day- 
ton, conceived the idea of a cash 
register and built the first one. 
It was not practical and he sold 
out to the National Manufactur- 
ing Company, who, in 1888, sold 
it to the present owner. 

Early Difficulties. 

Until 1892 business prospered. 
Then many registers were re- 
turned as defective, causing heavy 
loss in dollars and reputation. 

Mr. Patterson moved his desk 
into the factory and started an 
investigation. He found condi- 
tions bad, He discovered that his trained: workmen 
were leaving because working conditions in his fac- 
tory were no better than those in any other. There 


was serious lack of knowledge of the business 


among the workmen. Also, neighborhood conditions 
were affecting the quantity and quality of the prod- 
uct; skilled mechanics simply would not live or 
work in “Slidertown,” the disreputable section of 
Dayton in which the factory was located.. The 


P..O. WARREN 


district was full of thieves, gamblers, and even worse. 

But the greatest trouble of all, he soon became con- 
vinced, was that he lacked the co-operation and sym- 
pathy of his employees. He, representing capital, and 
his employees, representing labor, had both been trying 
to get the most for the least from each other, with the 
result that neither derived much 
satisfaction from the arrange- 
ment. 

Would he continue to drive his 
people as all manufacturers then 
were doing, regarding their work- 
men as parts of the machinery of 
production ? 

Or would he smash precedent 
by admitting that he had been 
partly at fault and begin to treat 
the working man as a human be- 
ing, entitled to humane treatment? 

Initial Improvements. 

It was at that crisis that John 
H. Patterson became the best em- 
ployer in America when he de- 
cided to make the interests of 
those who made and distributed 
his product identical with his 
own as the manufacturing head. 
He was not copying. He had not 
heard of Lever Brothers. He was 
working in a new field. But he 
was wise enough to recognize 
conditions and courageous enough 
to brave the scorn of his asso- 
ciates and the distrust of his em- 
ployees that his effort to effect a cure would arouse. 

We can now follow the workings of Mr. Patterson’s 
mind when, in going through the factory shortly after 
this, he noticed one of the women heating coffee on a 
radiator and later saw a group of women eating cold 
lunches on the work benches. How could they do their 
best work if they were not properly nourished? 

A kitchen was installed and the women workers were 
served hot soup and coffee daily. 
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Dayton, Ohio, 
March 4, 1918. 
Editor, Forbes Magazine. 

Your letter notifying me that the first prize of 
five hundred dollars in your contest, “Who is the 
best employer in America?” has been awarded to 
our Mr. P. O. Warren, is highly gratifying. 

For many years I have endeavored to bring 
about amicable relations between employers and 
their workers; welfare work has now been in- 
troduced, and indeed is considered essential in 
practically every factory in this country. 

To have my efforts towards this end so hand- 
somely recognized by the judges of your contest 
is a signal honor. I deeply appreciate the seal of 
approval thus set upon what I have tried to do. 

Yours very sincerely, 
JOHN H. PATTERSON. 











Of course he encountered opposition. When he an- 
nounced his intention of providing this lunch equip- 
ment, the manager said, “Why, Mr. Patterson, you 
can’t do that. If you give those 100 females soup and 
coffee you'll have to buy a hundred coffee spoons and 
a hundred soup spoons—think of the expense.” 

“Well,” he answered, “I’ve been thinking of buying 
a riding horse, but I’ll do without that. You can 


charge the kitchen equipment to my account, for the 
time being.” 
Ever since then the women have been given a 


warm luncheon at a cost of from 5c to 10c. 

After studying the “Slidertown” problem, Mr. Pat- 
terson decided that perhaps the best thing to do 
would be to set a good example for the neighborhood. 
So he cleaned up about the factory premises, painted 
the buildings, planted flowers, shrubs and grass. A 
free landscape gardening school was started, prizes 
were offered for the best kept yards, ‘window and 
porch boxes. Thousands of shrubs, plants and pack- 
ages of seeds were distributed. 


Effect of Beautiful Surroundings. 


All this was done on the theory that beautiful sur- _ 


was given a plot. The company plowed the ground, 
provided the seed and tools, and 100 boys were put 
to work raising vegetables. This acted as a miracle. 
The boys gave up their evil ways and environment 
and became useful young citizens. The work@s still 
continued, and many of the Boys’ Garden graduates 
are now working for us. 

“Slidertown” has been transformed into “South 
Park,” one of the most desirable sections of Dayton. 
According to the judge of the juvenile court, there has 
not been a single delinquency case from the South Park 
neighborhood in nine years, whereas the locality was 
once the haunt of the lowest young ruffians and 
hoodlums in the city. 

While these improvements were being carried on 
outside, working conditions inside the plant were 
being improved. In the early days men and women 
came to work at the same time. Today the women 
arrive half-an-hour later than the men and leave an 
hour and fifteen minutes earlier, thus eliminating 
crowding and confusion on the street cars. 

Elevator service is provided for all. The old style 
uncomfortable stool has been replaced with the high 
back chair and foot rest. 

The women employees are provided, free, with 
aprons and sleevelets, which are laundered and kept 
in repair in the company’s laundry. In rainy wea- 
ther overshoes and umbrellas are furnished, a ser- 

‘vice which costs little but prevents many cases of ill- 
ness. A bootblack shines shoes at a nominal cost. 

At ten each morning and three each afternoon the 
women and office employees are allowed a ten- 
minute recess. 

An emergency hospital is maintained for em- 
ployees, a treatment room set apart for the care of 
special cases recommended by one of the doctors or 
nurses. Battle Creek methods are used. Visiting 
nurses call daily upon sick employees or members 
of their families, offering advice and giving nursing 
care. Adjoining the different women’s departments 
are rest rooms in charge of trained nurses. As a 
protection, each new employee must pass a physical 
examination. 


roundings are conducive to good work and that the 
man who takes an interest in his home and its sur- ~ _ 
roundings will prove a more valuable worker than 9 3 


a man who lives in a slovenly shack. 

The N. C. R. plant consists of beautiful buildings, set 
in shrubbery. Everywhere are flower boxes and things 
of beauty, all exercising a silent, stimulating influ- 
ence upon the worker. The grounds around the fac- 
tory buildings have been laid out at great expense 
and with the minutest care by the foremost land- 
scape gardeners in the country. 


Results of Reforms. 

These reforms were not brought about as easily 
as might be supposed. Boys continued to throw 
stones through the factory windows and do all sorts 
of damage. So a tract of ground near the factory 
was set aside as a vegetable garden and each boy 


BOYS’ GARDENS AT N. C. R. PLANT 
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Brushes and combs from the wash rooms are 
sterilized daily. An experienced oculist examines 
the women’s eyes and the company pays for glasses. 
The unsanitary roller towel has been replaced by in- 
dividual hand towels. 

Each employee is allowed two baths a week on the 
company’s time. 

The public drinking cup has been abandoned in 
favor of the sanitary drinking fountain and the water 
is analyzed regularly. 

Four-Fifths of Factory is Glass. 

Four-fifths of the entire wall space of the factory ts 
glass. 

To obtain the purest air, the ventilators are placed 
near the tops of the buildings. The air in the build- 
ings is completely changed every fifteen minutes. In 
the polishing departments an exhaust system carries 
away the metal dust. Similar contrivances are use 
wherever the work is dusty. 

A general service corps of nearly one hundred and 
fifty men has no other duty than to keep the grounds 
and buildings clean. Everything is immaculate. Life 
is worth living in a factory like the N. C. R.! Last 
year over 62,000 visitors were entertained at the 
plant. 

The bright, happy looks and the distinct refine- 
ment of the workers are above the ordinary. Snappy 
eyes and rosy cheeks of the women denote perfect 
health, due to perfect working conditions. The re- 
sult is a factory where the work is both happily and 
well done, where the thoughtfulness of employer is 
repaid by the thoughtfulness of employee. 

A dining room is provided for the women, another 
for the factory men and a third for the officers. 
Meals are served to women employees for 10c; the 
factory men pay 25c. The waiters and everyone 
connected with the preparation or serving of, food 
wear caps to cover their hair and, the waiters are 
shaved daily in the company’s big barber shop, and 
their nails must be manicured before each meal. 

All through the factory the latest approved safety 
devices are used—a man can do more and better 
work when not in constant fear of accident. 

Bulletins ate posted on the one hundred and 
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twenty-five boards in the factory, calling attention 
to dangerous practices, coming events of interest, 
and suggestions as to the right way of doing things. 
All new employees attend a health and safety lecture 
during the first half hour in the company’s service. 

The first seven factors in efficiency are: Health, 
character, education, ambition, equipment, environ- 
ment, reward. The friction between capital and 
labor will be reduced just to the extent that each 
discharges his responsibility equably, willingly and 
effectively. 

Few employers who have made millions have 
chosen to spend the best part of their fortune on 
their employees. Mr. Patterson is a marked ex- 
ception. As one writer said: “John H. Patterson 
devotes his life to building cash registers and mak- 
ing workers happy.” He has made of a factory and 
its environment a thing of beauty—he has put joy 
in the work. He has made the earning of a living 
harmonize with the earning of happiness. 

How He Spends His Money. 

A long time ago John H. Patterson quit thinking 
first about dividends and directed his thoughts to 
making each man and woman connected with his in- 
stitution happy and successful. As soon as he did 
that, he found that the success of the institution be- 
gan to take care of itself. 

The N C. R. Relief Association has been formed 
as a purely voluntary organization. It pays excep- 
tionally large sick, accident, and death benefits, yet 
the dues are only ten cents per week. Free medical 
service is provided to members. 

Every noon hour in the “N. C. R. School House,” 
which seats 1,200, entertainments are held for em- 
ployees, generally educational motion pictures, or 
programs including musical numbers and interest- 
ing lectures. Mr. Patterson was the first employer 
in the United States to institute this feature. -He 
has brought many prominent men to the school 
house, the first building of its kind ever erected by 
a manufacturing company. 

In his school house are also held the conventions 
of salesmen and sales agents—it was here, while 
their husbands were home hard at work, that five 
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hundred wives of N. C. R. representatives through- 
out the country met last October in the first conven- 
tion of its kind ever held here or abroad. Mr. Patter- 
son originated the idea of conventions for salesmen, 
and through this wives’ convention he has enlisted 
the aid of the most conscientious of all workers, the 
women of America. 

Long before the Minimuin Wage Law was passed 
the lowest salary paid by the N. C. R. Company was 
$9 per week. The N. C. R. has the eight hour work 
day. 

‘ Profit Sharing Plan. 

My employer has developed the profit-sharing idea 
most effectively. Thirty-five officials have twelve 
and one-half per cent. of the yearly net profits di- 
vided among them, in ratio to their salaries. One 
hundred and seventy-five department heads and fore- 


men have ten per cent. divided among them, and ~ 


two hundred and seventy-five assistant department 
heads and job foremen are given seven and one-half 
per cent. Thus thirty per cent. of all the company 
earns is given to encourage and reward the efforts 
of those responsible for the work. Moreover, sales- 
men are awarded generous bonuses when they ex- 
ceed the sales quota given them. 

Welfare work does not take the places of wages 
at the N. C. R. One of the results of welfare work is 
good wages. 

Another innovation of Mr. Patterson’s is the em- 
ployees’ “Suggestion Bureau.” When a suggestion 
is adopted, the man is rewarded; $2,400 is spent 
yearly in prizes ranging from $1 to $100. Thus there 
are 6,000 brains, 6,000 hearts, 12,000 eyes, 12,000 
ears, all working to help one another. The sugges- 
tion idea is a big success. 

To supplement the suggestion plan, Mr. Patterson 
habitually walks through the factory, and, going 
from bench to bench, talks to the workmen. Thus 
he gets their confidence and the benefit of their ideas. 
And a boss whom the workers can see daily toiling 
away harder than any of them is certainly the one 
who will get the most work from his men. 

As an instance of how Mr. Patterson’s personal 
contact with his men pays big dividends let me re- 
late what happened to me. 

Several years ago I operated one of the stereopti- 
con machines which Mr. Patterson took to New 
York with him when giving a lecture. In New York 
he asked if I would like to see a polo game. Of 
course I told him I would. “Well,” said Mr. Patter- 
son, “get your tickets and take a friend with you.” 
To my chagrin, I found that ticket sharks had bought 
up every available seat and that I could not get one 
for less than $15. I resolved to say nothing to Mr. 
Patterson. But he searched me out and asked me 
if I’ had secured my seats. I said I had not, and told 
him the price asked. “Buy them anyway,” he said. 
My friend and I enjoyed the game thoroughly and 
my sense of gratitude for this little act of thought- 
fulness toward one of the humblest of his employees 
was not satisfied until I presented Mr. Patterson 
with a mechanical device that enabled the lecturer to 
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HONORABLE MENTION 


Employer and Writer of Article. 

U. S. STEEL CORPORATION, Bessie Loesges. 

METROPOLITAN LIFE INSURANCE CO. (John 
R. Hegeman), R. H. Nash. 

FRED ALBERT PATRICK, Duluth, Minn. F. A. 
Halling. 

ARMOUR & CO., Chicago, Theodore Longabaugh. 

SEARS, ROEBUCK & CO., Chicago, Caldow Mac- 
Faddin. 

GEORGE M. VERITY, Middletown, Ohio, L. F. 
Reinartz. 

RAYMOND CONCRETE PILE CO., Bogota, N. J., 
Karl G. Berggren. 

LOUIS K. LIGGETT, Newark,-N. J., S. H. Reilley. 

GEN. GOETHALS, G. Victor. 

JAMES D. MORTIMER, St. Louis, Frank Pittman. 

ADELAIDE R. HASSE, New York City, J. G. 
Strange. 

PATHE EXCHANGE INC., New York City, Howard 
S. Jameyson. 

WM. H. PECK, Scranton, Pa., Frank M. Clemens. 

TOLEDO RAILWAYS & LIGHT CO., Toledo, O., 
Earl W. Griswold. 

WM. WALTER ORR, New York, by “Ex-Convict.” 

W. C. MUNN & CO., ‘Houston, Tex., Mrs. T. E. 
Davison. 

UNITED CIGARS STORES, William W. Ridsdale. 

GEORGE C. VAN TUYL, New York City, Frank G. 
Newell. 

FRANK ROBERTS, Lake Charles, La., John T. Es- 
sary. 

MARCONI WIRELESS CO. 
Thalia Newton Brown. 

W. IRVING WOLF, New York City, Sol. L. Gold- 
berg. 

WILLIAM T. NOONAN, Buffalo, Rochester & Pitts- 
burgh Ry., A. D. Redfern. 

INTERNATIONAL HARVESTER CO. 
McCormack), George F. Whitsett. 

FRANK A. VANDERLIP, Charles M. Cordray. 

CORN EXCHANGE BANK, M. J. Fischer. 


(Edward J. Nally), 


(Cyrus H. 











have his slides automatically changed by the mere 
pressing of a button. This has saved the company 
about $2,000 annually ever since. 

Mr. Patterson believes in teaching through the eye 
and that a little travel will do more for a man than 
a great deal of book lore. Therefore, he frequently 
selects employees, from all positions and all depart- 
ments, and sends them on what he calls educational 
trips with instructions to “Learn from others; keep 
your ears and eyes open.” 


Women’s, Men’s, Boys’ Clubs. 

The Women’s Century Club, composed of the 
women employees of the N. C. R., maintains a coun- 
try club house where women employees may spend 
their vacations, at very low cost. For those inter- 
ested, this vacation house affords an opportunity for 
acquiring a knowledge of household management. 

The residents of South Park, the vicinity in which 
the factory is located, are organized into what is 
called the Rubicon Club, with a palatial meeting 
house, the gift of Mr. Patterson Through this or- 
ganization welfare activities are extended through 
(Continued on page 716) 
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YOU MUST SELL YOURSELF 


By BERTON BRALEY 


Life is a “selling problem,” that is all; 

And évery man is his own line of goods; 
And what the price is, big or very small 

Is simply up to him. For though the woods 
Are full of buyers for his sort of stock 

He’s got to learn the way to sell himself 

Or he’ll discover, with a cruel shock, 

That he’s a marked down remnant on the shelf. 








So to begin with he must try to be 
An article of value, sound and fair; 
For if he isn’t—take this straight from me— 
He'll find the market sluggish everywhere. 
But, having worth, he must let buyers know 
He’s on the market to supply their need, 
He’s got to learn to make his value show 
So plainly that whoever runs may read. 


That doesn’t mean that he must boast and shout 
His own high quality; but it does mean 
That he must make it clear, beyond a doubt, 
By pep and push, that he is on the scene. 
He mustn’t miss a chance to prove his worth 
And make his merit patent to men’s eyes; 
The chaps who get the highest price on earth 
Are those who have the goods—and Advertise. 


So watch your opportunities, and dwell 
Upon the job your whole existence through, 
Yourself is all the goods you have to sell 
And what you get is wholly up to you! 



































Japan’s Aims Officially Defined 


BARON ITO REASSURES U. 


Forbes Magazine Obtains Important Statement— 
Japan’s Object in China 


BARON ITO SAYS: 


The backbone of Japan’s foreign commerce is her American trade. 

If our American friends would once clearly realize that the decline of our American trade 
would spell a serious malady for the very life of the Empire, tt would never allow utterly silly 
twaddle about a possible wanton war forced upon America by Japan to insult their intelligence. It 
cannot be done, no matter how clever German propagandists may be. 

Since Japan is going ahead in her industrial career at such a pace, isn’t there really such a thing 
as a “Yellow Peril’ after all in the commercial and industrial world? 

The answer is; The more Japan develops as a manufacturing nation the more she will come to 


the United States for raw materials. 


Japan, naturally, purposes to skim the cream of the Chinese market and do her uttermost to get 
as much as she can possibly take care of. Being sane, however, she does not fancy a commercial 


death from over-eating. 


The purchasing power and the hunger of the Chinese for imported conveniences of life are go- 
ing to develop infinitely faster than Japan’s industrial power to supply one-tenth of them. 

The important thing is to give the Asiatic people purchasing power to pay for imported articles. 
And the development of the many and vast national resources of Asia will be the quickest way to 


give the people that purchasing power. 


Colorful adjectives are not needed to depict the 
dramatic growth of the foreign trade of Japan. A few 
figures will do it. 

In 1868—the first year of the Meiji Period, as we say, 
the year we all look upon as the birth year of the New 
Nippon, because the actual power of administration of 
the country was then restored to the Imperial House— 
in that year the total foreign trade of Japan amounted 
to 26,000,000 yen, or, roughly, $13,000,000. Last year 
it amounted to $941,500,000, a growth of over 7,240 
per cent. within 48 years. 

But the status of Japan’s foreign trade has not been 
healthy for years. Even after the victorious war 
against China in 1894-5, our trade went against us. 
Year in and year out we imported more than we ex- 
ported, a condition which was far from music in the 
ears of our financiers. 


Japan’s Foreign Trade. 

The Great War brought with it a sudden and almost 
sensational transformation. At one leap we entered a 
new trade era. In 1914 our excess of imports over ex- 
ports was only nominal, and in the following year, 
answering the magic touch of war, our foreign trade 
turned a complete somersault: exports overbalanced im- 
ports by $87,928,529. Last year the amount was more 
sensational—$185,520,104—371,040,208 yen. 

Japan has more than forty foreign customers. At 
the head of our “flower customers” stands the United 
States. Our trade with her amounted to $272,161,883. 
China comes next, with more than $150,500,000; 
British India, England, Russia, Australia, Manchuria, 


France, Hongkong, Dutch Indies, Straits Settlements, 
the Philippines, Canada, Norway and Sweden follow 
in the order named. In pre-war days our trade with 
Germany and Italy took a fairly high rank, but it has 
now dwindled to almost nothing. 

United States Important Customer. 

The outstanding feature of our export trade is our 
American business. Long before the war, for years on 
end, America has stood at the head of the list. The 
United States does not seem to realize what an im- 
portant customer she is to Japan. But Japan does. In 
the past five years, even the smallest year of our Ameri- 
can trade, 1913, represented’ about 23 per cent. of 
japan’s entire foreign trade. The highest mark was 
reached last year, namely, about 29 per cent. 

If any one wishes to see in what a sublime height of 
esteem the United States is held by Japan, all he has to 
do is to consider silk, the queen of Japan’s export 
articles. The amount of silk exported in 1916 reached 
$133,518,308, of which America took $114,046,487. 
That is about 84 per cent. of all the raw silk exported 
from Japan. As Japan’s aggregate exports that year 
amounted to $563,734,059, the silk sold to the United 
States was equivalent to 23 per cent. of the Empire’s 
total exports. France was a very sad second, with only 
$15,842,500. 

And silk is not the only article in which America is 
our star customer. She stands at the head in tea and 
“habutae” and other leading articles of our exports— 
in fact, in almost all the leading commodities we export, 
the exceptions including cotton yarn, cotton fabric, 
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knitted goods and other articles of clothing made out 
of cotton. 

Let us now turn to our imports and see what position 
the United States holds. 

| Japan’s Imports. 

Raw cotton is by far the most important article we 
import; in value our imports of that article amounted 
to $138,044,337 in 1916, or more than the value of the 
raw silk we exported in the same year. 
sold us more raw cotton than any other country, $82,- 
594,000, and this single item placed India at the head 
of all the countries from which Japan imports. - 

The United States came next, with raw cotton imports 
of $39,685,000—79,370,000 yen. In iron and steel and 
their manufactures, however, the United States stood at 
the very top. Of steel bars, shapes, plates, etc., we 
bought from the United States more than $14,619,000, 
and in addition, $1,362,000 worth of iron tubes. In ma- 
chinery, iron nails, kerosene oil, and the various prod- 
ucts of chemical industries, leather goods, aluminum 
and other leading articles of imports, America ranks 
first. 

German Propaganda Ineffective. 

It is no exaggeration to say, therefore, that the back- 
bone of Japan’s foreign commerce is her American 
trade. If our American friends would once and for all 
clearly realize this fact: that the health and future of 
our foreign trade is vitally wrapped up with our trade 
relations with the United States, and that the decline 
of our American trade would mean the decline of our 
entire foreign business and would in turn spell a serious 
malady for the very life of the Empire, then they would 
never more allow utterly silly twaddle about a possible 
wanton war forced upon Amercia by Japan to insult 
their intelligence. It cannot be done, no matter how 
clever German propagandists may be. 

Japanese and American Business. © 

There is another feature of our American trade which 
is exceedingly pleasing to us. It is this: while our 
trade with European countries has always shown an 
excess of imports over our exports to them our Ameri- 
can trade has always gone the other way, owing, of 
course, to tremendous purchases of our raw silk. 

The growth of our American trade has always been 
healthy, but the effect of the world war has been nothing 
less than sensational. Whereas in 1913 our total Ameri- 
can trade did not exceed $153,500,000, it rose to over 
$272,000,000 in 1916, breaking, as has been said before, 
all previous records. 

But what of the future—the future of American- 
Japanese trade? Japan can no longer exist as an agri- 
cultural country. She knows that if she is to to live 
and prosper she will have to build herself up as an in- 
dustrial power, as a manufacturing nation, as a world 
trader. . 

Japan in Industrial Transition. 

In the early ’70s, immediately after the opening of 
the country, Japan imported cotton yarns and cotton 
fabrics of various types, matches, beer and other things. 
But we have long since satsified all domestic needs in 
those things. Last year we exported $32,000,000 worth 
of cotton yarn to China, and smaller quantities to Hong- 


British India , 


BARON ITO 


The Baron, who is here as a member of the 
Special Finance Commission from Japan to the 
United States, is the second son of the late Prince 
Ito, perhaps the most famous of the elder states- 
men of Japan. The Baron was born in 1885, grad- 
uated from the Imperial University of Tokyo in 
’08, entered the Department of. Agriculture and 
Commerce and in 1910 was sent to Europe to study 
economic conditions. When Prince Katsura formed 
his last cabinet, the Baron served as private secre- 
tary to the Premier. 

The Baron is not unacquainted with America. 
He was one of the Japanese commissioners at the 
Panama Exposition of 1915. 


kong and British India. We exported more than 
$10,000,000 worth of matches to British India, to 
China and other countries. 

While almost everybody knows that Japan is trans- 
forming herself from a simple agricultural nation into 
a rather complex industrial community, very few among 
our foreign friends have the remotest idea just how 
tast arid to what extent this transition is taking place. 
In 1896 we bought only $20,717,000 worth of raw ma- 
terials; just twenty years later, in 1916, we imported 
more than $215,952,000 worth of raw materials. Of 
manufactured articles we bought $32,448,500 worth 
from abroad in 1896, and twenty years later spent only 
$42,500,000 for foreign manufactures. In other words, 
Japan is today importing fully ten times the value of 
taw materials she imported twenty years ago, while 
her purchase of manufactured goods from abroad in- 
creased within the same twenty years only by about 
one-third. That tells the story of Japan’s industrial 
advance. 

Now, this point is naturally raised: If Japan is going 

(Continued on page 710) 
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Two very substantial business men met on the 
street and opened conversation—of course, about the 
war. 

“I don’t mind telling you, Berlet,” said the first, 
“that my thoughts for the past month have been 
gloomy. It isn’t because of taxes and bonds and con- 
tributions. I’ve given willingly and liberally and I’ve 
got a lot of pleasure doing it. 


Don’t Become Gloomy 


VISIT PROSPERITY LAND 


How Business Men Revived Their Drooping Spirits— 
Go and Do Likewise 


By WILLIAM H. KOFOED 





Stratford Hotel, Philadelphia, thought so, and did 
his bit very effectively towards correcting the evil 
as he saw it in his district. 

Mr. Berlet, besides being a retail jeweler of promi- 
nence, ex-president of the Philadelphia Rotary Club 
and ex-vice-president of the International Association 
of Rotary Clubs, is president-manager of the Walnut 

Street Business Association, 





Rather, it is because of a 
stagnation which seems to be 
creeping over my business. 
It may be imagination. It 
may be another ‘psychologi- 
cal depression.’ I don’t 
know. Whatever the cause, 
it’s hard to see one’s business 
dulled, realizing all the while 
that living costs are at high 
water mark and that a dozen 
different worthy projects 
need your financial assist- 
ance.” 

The gentleman addressed 
as Berlet drew from his 
pocket a piece of cardboard 
fashioned after the strip-tick- 
ets of railroad fame. 

“What you need,” he re- 
plied, “is a brief sojourn to 
Optimistic Grove. Here: take 
this ticket and come to the 





E. J. BERLET 


and perhaps the best author- 
ity on business men’s enter- 
tainments in these United 
States. 

The Walnut Street Asso- 


ciation’s social affairs are 
widely known. They are 
unique. No two are the 
same. 


All Aboard for Land of Joy. 

The “Prosperity Land Spe- 
cial” was heralded in the As- 
sociation’s advance literature 
as an express train—that is, 
an express train in that it did 
not stop at any unpleasant 
point. And so it proved on 
the roof of the Bellevue. The 
business men and their ladies 
grouped first in a “waiting 
room,” one end of which was 
hung with a huge canvas de- 
picting the interior of the 








Bellevue Wednesday even- ‘ 
ing. Meanwhile, buck up! If the morale of our 
citizenry isn’t maintained, how under the sun will 
the soldiery maintain theirs?” 

Help Soldiers by Fighting Gloom. 

He was right, of course. The men at home sup- 
port the soldiers at the front, and all are part of the 
war machine. Industrial and mercantile prosperity, 
then, it would seem, are essential to the success of 
our military opefations. Will not a gloomy, de- 
‘pressed public, refusing itself even occasional amuse- 
ment, prove in the long run a handicap? 

E. J. Berlet, who recently staged a business man’s 
trip to “Prosperity Land” on the roof of the Bellevue 


Pennsylvania station. 

At the appointed time an announcer sang out: 
“Prosperity Land Special—track fourteen—have your 
tickets ready!” The laughing crowd flocked toward 
an. exit on the right, where their tickets marked 
“Bellevue-Stratford to Optimistic Grove” were gath- 
ered in by a gentleman wearing a conductor’s cap. 

A bell clanged, a locomotive whistle shrieked, and 
the crowd itself filed through a dark tunnel from the 
walls of which white letters gleamed, forming the 


words “Gloom,” “Doubt,” “Despair.” 


The tunnel then opened into “Optimistic Grove”— 
a long, palm-decked room with rows of seats ‘set in 
pairs.. Locomotive headlights provided the illumi- 
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nation. The passengers, figuratively disporting in 
the “Grove” until the time for their “change of cars,” 
sat down and listened to an inspiring and witty talk 
by the city’s master optimist, Edward James Cattell. 
Here was sounded the dominant note of the evening: 
Take the joy out of life and you take half the power. 

One of the cleverest features of the stay in “Opti- 
mistic Grove” was Mr. Berlet’s little trick for getting 
the audience thoroughly acquainted. “Ladies and 
gentlemen,” he said, “I am in real life a commuter. 
You know what that means. Frequently, coming to 
or leaving town, I spy a deliciously pretty girl across 
the aisle and feel an almost overwhelming desire to 
lean toward her and say, ‘My. name’s Jack Berlet. 
What’s yours? But I don’t do it, and I thus lose an 
interesting acquaintance, I am sure. Now that 
musn’t happen tonight. Suppose all of us reach to 
the lady or gentleman across the aisle and say, ‘My 
name is What’s yours?’ ” 

And they did it, too, all of them. After which the 
conductor appeared, loudly announcing a change of 
cars. Tickets from “Optimistic Grove to Dance 
Land” were collected, and the passengers filed into 
the ball-room. Three rol- 


“And the first law for side-stepping trouble is to 
be ontimisti 

“I might even go further and say American opti- 
misim and self-confidence will win the war. In which 
case, the promoting of optimism is patriotism pure 
and simple. And that was the whole why and where- 
fore of our Association’s little frolic in the midst of 
war. Don’t you think it justified ?” 

The merchant did: 

Other business associations anywhere could get 
up a similar diversion. The idea is not copyrighted. 
It is here presented gratis. 





WHAT WERE THEY WORTH? 
China is a land of great distances, yet it has few 


highroads. Of'highways such as we boast it practically 
has none. 

England had its Robert Watts, its Robert Stephen- 
sons. America has had its Robert Fultons, Vander- 
bilts and its Garrets, who transformed transportation in 
the east; James J. Hill, who blazed a trail through 
what has become the agricultural wonderland we know 
as the Northwest; its General Dodge, who built the 

Union Pacific; its Harri- 





licking dances; then off for 
“Song Dale.” Good, in- 
spiring music. “Dance 
Land” again. 

The next stop was “Food 
Heaven” — considered by 
some the most important 
station on the line. A tasty 
supper, and spontaneous 
singing among the guests, 
consumed nearly an hour. 
Then the glassy floor of 
“Dance Land” called them 
back. Finally, in groups of 


unpleasant point. 





All Aboard for Prosperity Land! 


The “train” leaves at exactly 8.30 P.M. You 
will be carried through the Tunnel of Gloom, 
Doubt and Despair. This is an “Express Train,” 
not a “Local,” therefore, you will not stop at this 
You will, however, “change 
cars” after pleasant stops in Optimistic Grove, 
Song Dale, Food Haven, Dance Land, and then 
back to Individual Hollow. 

P. S—Do not forget: 

Prosperity is contagious. 


- man, whose genius has only 
begun to be recognized at 
its real worth. 

What would a Watt, a 
Stephenson, a Fulton a 
Vanderbilt, a Dodge, a Gar- 
rett, a Meiggs, a Hill, a 
Harriman, a Westinghouse 
be worth to China? 

In China you have the 
spectacle of what the un- 
organized mass, the lack 
of brains, leadership, direc- 
tion means. 

In America you have the 








twos and fours, they drift- 
ed away to “Individual Hollow”—home and bed. 

Several days later two very substantial business 
men met on the street and clasped hands. 


Business Men Need Recreation. 
“T don’t mind telling you, Berlet,” smiled the first, 


“that I’m feeling more cheerful. I don’t get to many 
affairs, or places of amusement. Your ‘Prosperity 
Land Special’ took my mind off the grind, I guess. 
At any rate, I somehow looked on my work in a 
different light next day. And besides, I found sev- 
eral other causes for sales-depression, beside the war, 
causes that lay in my own power to remove.” 

“Of course,” replied the gentleman addressed as 
Berlet. “That was to be expected. At the beginning 
of the war, Canada’s merchants went through the 
very same conditions we are facing today. Initially, 
everyone concluded there was no business, and 
naturally there was none. The distress was extreme. 
Then business heads got together, and today Can- 
ada’s prosperity is the greatest in her history. With 
this example in front of us, ts it necessary for us to 
go through the same experience? I think not. I 
believe we can side-step it. 


reverse of the picture—Spillane. 
+e eK 
There is a sense in which it is absolutely true that the 
employer is the “keeper of his employees.” The busi- 
ness man who denies it is ethically unsound.—Business 
and the Man. 
* * ® 
Not only the business world but society at large must 
be guided by fundamental principles in the solution of 
the intense problems of today. The large corporation 
can reach its highest development and usefulness only 
by scientific study of the problems involved.—J. Krutt- 
schnitt. 
oe: we 
I believe we cannot prosper by applying yesterday’s 
methods to today—that each man is in some measure 
master of his community’s destiny—that good govern- 
ment is a matter of business—not politics—that to as- 
sist in all material, moral and spiritual upbuilding is the 
fundamental of colighsened selfishness —B. F. Harris. 
* 
Economic power precedes. political power—A. J. 
Penty. 





WOMEN FORM A LAND ARMY 


How Women Will Save Country’s Crops and Raise Food 
for Armies—Where to Enroll—How to 
Secure Workers 


By MARIAN R. GLENN 


If you cannot get a man to help with the farm work 
this year, send to the headquarters of the Woman’s 
«Land Army of America for a woman worker from one 
of the army units. 

They may send you a college president or a factory 
girl. It all depends on whether you want the henhouse 
whitewashed or post holes dug, whether you prefer to 
have the cows milked in four languages by a teacher 
from some private school, or the silo filled by members 
of an opera house chorus. Women of all classes have 
enrolled in the land army and are ready to do their 
share of making the land safe for crops, if farmers 
will do.their share by hiring them for an experiment 
in democracy which worked so well last year that 
farmers who employed women farm workers have 
sent for them again this year. 


Army Begins Work in April. 

The first unit shoulders its official hoe on April 15th 
and will proceed to “somewhere in the United States,” 
probably near Mt. Kisco, New York, to help plant the 
fields where crops would have been a dead loss last 
summer but for the foresight of Mrs. Charles W. 
Short, Jr., who started a woman’s agricultural camp in 
Westchester County. A college dean acted as head of 
this camp; Barnard College girls, with factory girls 
who had graduated from the Manhattan Trade School, 
made up this first unit. An agricultural expert went 
along to teach them the difference between useful plants 
and weeds and what to do with farm implements. Two 
dieticians from Teacher’s College volunteered to su- 
pervise the cooking. A cook, a-bookkeeper, and sev- 
eral girl chauffeurs completed the unit, which was 
supervised by a matron who managed the big farm 
house in which the women were quartered. Before 
the summer was over tents were added, and the 
corn crib was fitted up for the additional workers 
needed to rescue: the crops for farmers who were 
unable to secure men helpers. 

Most of the chauffeurs owned their own cars and 
drove the other women back and forth to work in 
them, or in a big motor bus which deposited the 
workers each morning at the fields to which they had 
been assigned and called for them in the evening. 
The farmers paid 25 cents an hour for this labor or 
$2 for an eight hour day, and the workers were paid, 
by the unit, a flat rate of $15 per month. 

In June, additional squads of berry pickers were 
sent out near Milton, New York. The workers were 
chiefly teachers and art students who received piece 
work rates which averaged $31.07 for five weeks’ 
work. 


FARMERETTES , 


The farmers were not at first enthusiastic over this 
idea of women workers. The fact that they lived in a 
community center and did not burden the farmer’s wife 
with extra work was something in their favor. But 
what do women know about farming, anyway? And 
wouldn’t they be more trouble than they were worth? 

Farmers Find Plan Pays. 

It was a bit disconcerting to send over to the unit 
for “somebody to hoe corn,” and to have a Ford car 
full of other girls bound for nearby farms, land at the 
door, next morning, a young woman in blue jean over- 
alls, a blue shirt, stout shoes and a big straw hat. ._ The 
farmer had to make the best of it because there were 
no men to be had and the crops had to be saved some- 
how. Before the summer was over they were sending 
for'‘more women helpers and one man has engaged two 
units again this year. 

No matter how hot the sun, or how hard the work, 
this young person refused to do less than she was paid 
for. She always finished out the rows of corn and put 
the hoe back where it belonged. When advised to rest, 
she informed the farmer that she preferred to keep 
right on because she considered it her patriotic duty to 
help him save his crops. Patriotism and a sense of duty 
in a feminine mind are too strong a combination for 
any man to withstand, and the farmer usually gave 
in. Had he been informed that his young helper was 
the daughter of a wealthy man, and that she had 
never seen a hoe in her life before, he would not have 
believed it, so well and so rapidly did she turn off the 
work. College athletics are excellent training for 
service in the land army. 
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Any woman with brains can learn to mix them with 
the business of being a farmerette, whether or not she 
has had previous training. To enroll she need only be 
strong enough to pass the physical test which is given 
before applicants are accepted. Many women whose 
nerves are overtired from office work are planning to 
work out of doors this summer and take a chance on 
finding other positions in the fall when they come back 
with renewed strength. Private secretaries, stenograph- 
ers; women like milliners, garment workers and dress- 
makers whose trade is seasonal; art and music students ; 
singers from the opera houses; teachers ; some Jew- 
ish girls who will have a unit of their own; college 
students ; college teachers ; and women from Europe 
who understand intensive cultivation of the land have 
enrolled for service this coming season. 

For out of that experimental agricultural camp, last 
summer, has grown a movement to extend the organi- 
zation of the Woman’s Land Army of America to 
every state where farmers cannot obtain men workers. 
The food situation is serious enough to warrant farm- 
ers in giving support to women’s efforts to co-operate 
with them in what will become as large a national un- 
dertaking as the land army work in Great Britain 
where 258,300 women have been employed since the 
war started. 


Where and How the Farmer Gets Help. 

If any farmer wants women helpers he should write 
direct to the office of the Woman’s Land Army of 
America, 32 Fifth Avenue. He will be given detailed 
information about the unit plan which, briefly, is this: 


“The essence of the unit plan is that the women work- 
ers live in a community, under a captain or supervisor, 
with a system of co-operative housekeeping, and go out 
from this center in squads to work on neighboring farms 
or estates. The members of a unit may live in a house, 
unused and loaned for the purpose, a barn tempor- 
arily fitted up for camping, a school house, or tents. 
Units range from 4 to 70 workers, the average being 
from 20 to 40 workers. 

“A unit may be employed by one farmer, or by several 
farmers who club together to provide a house and equip- 
ment (such as cots, cook stoves and cooking utensils), 
and each farmer agrees to employ a certain number of 
women, so all members of the unit are definitely en- 
gaged. In other units members will stay in a central 
place provided by some individual or organization. 
Then each farmer pays the unit direct. The cook and 
housekeeper will be employed on a co-operative basis, 
each woman paying a pro rata share of the living ex- 
penses, or some organization which backs the unit may 
assume the responsibility of the cost and charge each 
woman a weekly rate at cost price. 

“When the unit lives on a co-operative basis each girl 
contributes 50 cents weekly toward the cost of the cook, 
and shares the expense of food, etc. All help in the 
housework and do their own laundry. These workers 
are paid by the farmer on a day rate basis of $1.50 to 
$2.00 per day for an eight hour day. When some or- 
ganization assumes the cost of the unit, a monthly rate 
of $15 to $18 is paid. fo the workers and the organization 
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FARMERETTES AT WORK 


bears the cost of any irregularity in employment, where- 
as, under other arrangements, the farmers or the work- 
ers bear the loss of unemployed time. In an effort to 
assure steady earning, plans are being worked out for 
preserving of fruit, etc., on rainy days. It should be 
clearly understood, however, that no workers are sup- 
plied for farm housework.” 

Land army volunteers will be sent to farms about 
April 15 or May 1, and will stay until September or 
October. Dairy farms are now calling for workers but 
none have yet been sent out. Berry picking begins in 
New York state about June 20. Recruiting for college 
girl volunteers is now going on under the leadership of 
women leaders of the land army. All arrangements 
with both farmers and workers will be kept as flexible 
as possible but this work is organized on a business basis 
and will be managed systematically. 

What Women Can Do. 

If any woman who reads this article wants to enroll, 
let her write to the office at 32 Fifth Avenue. If ac- 
cepted, she will be advised as to the bedding, towels, 
table utensils, clothing, etc., required. The equipment 
is inexpensive and the uniform consists of. overalls and 
plain waists, straw or felt hats, stout shoes and a coat 
or sweater. 

Women who enrolled last year found that they could 
plant and transplant crops, weed and hoe crops and 
gardens, perform practically ali haying and harvesting 
operations, dig potatoes, gather and pack fruit, tend 
poultry and farm animals, bind and stack grain, fill 
silos, set fence posts, make barb wire and chicken wire 
fences, paint and whitewash buildings, clean tools and 
implements, and run gasoline engines to operate farm 
machinery. 

No volunteer in the Woman’s Land Army will come 
back from her summer’s work with much money,.and 
those who have only two weeks’ vacation are not ad- 
vised to apply. But those who go will be assured of 
proper living conditions, congenial companionship at 
the camp after working hours, and the satisfaction of 
having “done their bit” of patriotic service in a prac- 
tical way that counts for the good of the country. 











Some After-the-War Certainties 
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Coming Developments in Business 
and Securities 


Authoritative Study of Past Experiences and What May 
Be Expected 


First of an Important Series 


By PAUL CLAY 


Opportunities for all classes are not lacking in war 
time. Many took advantage of the great rise in the 
shares of Bethlehem Steel, Crucible Steel, and scores 
of oil stocks, coppers, and sugar shares; but the ma- 
jority did not. 

Why? 

The benefits were reaped by those who had the 
personal initiative and the independence of mind to 
do their own thinking. 

One reads the 1914 papers and magazines without 
catching a single suggestion of the opportunities 
waiting to be grasped; but the investor, great or 
small, rich or poor, who shut his eyes to the sur- 
rounding confusion and devoted himself hours at a 
time to diligent thinking, did not go very far amiss. He 
correctly deduced that war must create a great demand 
for steel and copper for munitions, for oil for naval 
fuel, and for sugar to take the place of the German 
beet sugar. 

Never was there a better illustration of the value 
of thinking as compared with the relative worth- 
lessness of superficial newspaper reading. 

Today thinking has lost none of its value, and the 
benefits are certain to be garnered by those who rely 
mainly upon their own personal initiative, diligence 
and thoughtfulness. It is our purpose to co-operate 
with the reader in an effort to think clearly just what 
the present conditions are, what they indicate for the 
future and what opportunities lie partly concealed in 
the changes which are bound to come. 

If business or economic principles are to work in ap- 
proximately the way they did in the later Napoleonic 
wars and in the latter part of our Civil War, there still 
remain big opportunities for investor, salaried man and 
wage-earner. 


Peace Sends Stocks Up. 

We shall probably find that when the war actually 
draws to a close stocks will have a sharp rise be- 
cause of the expectation of peace. Besides this, the 
credit of every government is improved by the transi- 
tion from war to peace, which, in turn, sends the 
price of its bonds upward. Also, our industries may 
be divided into two great groups, which might be 
called the war industries and the peace industries; 
and the wage-earner and salaried man are bound to 


find it to their advantage when peace does come to 
be employed by the latter. 

But we cannot begin with conclusions. To see 
where the chances for profit lie it is necessary to ob- 
serve quite carefully what changes the war has made 
in our industries; and having done so, to think with 
equal care how far these changes will be undone by 
the return of peace. In a broad general way, the re- 





Should Mean Dollars and 
Cents for You 


Paul Clay, the author of this series of 
carefully-thought-out articles, is an eco- 
nomic writer of recognized authority and 
of mature practical experience. He has 
thoroughly mastered war and after-war 
financial and business developments in the 
past, and will outline for Forbes Magazine 
readers what may be expected to occur in 
this country as peace approaches. The 
articles should mean dollars and cents for 

those who digest them. 











turn from war to peace unravels the web which was 
woven by the change to peace from war. Yet the re- 
turn cannot be complete, and the web can never be 
wholly unraveled. One popular phrase used to ex- 
press this thought is “the egg cannot be un- 
scrambled,” another, “time cannot be turned back- 
ward.” 


Industry Readjusts Easily. 

However, the readjustment from peace to war 
neither scrambled the egg nor turned time forward. 
It merely changed the destination of the egg from 
the breakfast table to the trenches, and changed the 
use of the time of millions of men from productive 
pursuits to destructive battles. When peace comes 
we can again send the egg to the breakfast table and 
use the time productively. Otherwise expressed, 
most of the industrial readjustments from peace to 
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war can and will be reversed by the coming readjust- 
ment from war to peace. In 1914-15 a large section 
or portion of our industries suddenly lost their mar- 
ket for their peace products, and had to take up 
manufacture of war products. So, too, when peace 
comes it is the munition producers and the holders of 
government contracts who will lose their business, 
and have to find peace business to take its place. The 
one readjustment is mostly the reverse of the other. 

We have been taught, especially by those who 
wished to sell us inferior or worthless war stocks at 
high prices, that everything in the future is uncer- 
tain, and that very likely the prices of war products 
will remain high after the treaty of peace, and that 
perhaps the war factories can be turned to other uses 
and make just as much money. These may be ex- 
cellent selling arguments ; but it is far from true that 
all is uncertainty. 

There are some certainties for the future, whether 
peace comes now, or in a few months, or not for years. 


What Has War Done to Business? 

It is certain that industrial plants will lose billions 
of dollars of munition and war contracts; it is cer- 
tain that millions of men will return from the front 
and look for jobs; it is certain that just as they are 
returning millions of others who are now engaged on 
munitions and war supplies. will, because of being 
thrown out of this work, be looking for other jobs; 
it is certain that European beet sugar will again 
come on the world’s market; it is certain that thou- 
sands of ships with an aggregate capacity of millions 
of tons will be released from government service and 
go into ordinary commerce; it is certain that the de- 
vastated areas and industries of Europe will have to 
be rebuilt; it is certain that tens of billions of dollars 
of war debts will have to be paid off; and it is certain 
that taxation will have to be very héavy for many 
years to pay off the debts. 

Our method of thought should be to analyze first 
what the war has done, and then to study to what 
extent peace will undo it. 

The first thing war did was to cause financial panic 
the world over, to drive shipping off the seas, to cut 
off the central European markets for our goods, to 
eliminate the Anglo-French markets for many peace 
products, and, through this disturbance to foreign 
commerce, to reduce greatly even the domestic de- 
mand for ordinary goods. 

What happened to American business can best be 
seen by glancing at railroad traffic. The war de- 
pression of 1914 cut down their yearly traffic by 
about 91,700,000 tons. This amount of ordinary peace 
business was virtually eliminated by the war. Be- 
fore the end of 1917, however, traffic traceable di- 
rectly or indirectly to the war had not only made up 
this 91,700,000 tons, but had given additional traffic 
over and above peace times of about 134,300,000 tons. 
Thus the 1917 war traffic was about 226,000,000 tons, 
equivalent to 18.4 per cent. of our total railroad 
business. 

Since we entered the war such traffic can hardly be 
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What Happened 


“It was in the last quarter of 1864 that 
the Confederate armies collapsed and 
peace came into sight. Representative 
stocks went up an average of about 20 
points.” 


Will something similar occur again? 


Read this series of articles. 











estimated at less than 25 per cent.—that is, fully one- 
quarter of America’s total business is war business 
in the sense that it consists in the production and 
distribution of war materials, or is business with neu- 
tral countries or others which would not have arisen 
but for the war. 

Let us cite confirmatory figures. Total expendi- 
tures of our government, mainly for war purposes, 
are averaging about $1,105,000,000 a month, equiv- 
alent to $13,260,000,000 per annum; and the total per- 
sonal income of our entire population is now ap- 
proximately $40,000,000,000. The bulk of this govern- 
ment expenditure ultimately becomes a part of the 
personal income of the American people; for even 
that portion which is loaned to the allies is princi- 
pally spent here and the profit goes to capitalists as 
personal income, the labor-cost of the goods to the 
wage-earner as personal income, and the cost of the 
raw mateérial finally goes to the farmer, or miner, or 
lumberman as personal income. 

One-Fourth Total Is War Business. 

Now, this $13,260,000,000 of government expendi- 
ture is equivalent to 33 per cent. of our aggregate 
personal income. We are therefore justified in say- 
ing that over one-fourth of our total business is now 
war business direct or indirect. 

Our whole industrial organism has been largely 
reorganized by war. Exports have increased from 
$2,484,018,292 to $6,161,504,000 in value and from 
about 38;364,000 tons in 1913 to approximately 51,- 
753,000 tons in 1917. 

War has changed more than one-fourth of our fac- 
tories and plants from the production of peace goods 
to the making of war materials. It has raised com- 
modity prices about 84 per cent., and increased the 
general average wages since July, 1914, by about 71 
per cent., and increased those employed in our in- 
dustries by about 22 per cent. Building operations, 
because of the high cost, are now about 20 per cent. 
less in value than before the war, and about 40 per 
cent. less in amount of the construction work done. 

Then war has reduced immigration by about 
3,745,000 persons during the past three years, and 


thus kept us from obtaining an additional supply of 
(Continued on page 704) 
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BARUCH AS WAR PLANNER 


Intimate View of His Methods and Hoover’s— 
French Docks Neck of Bottle 


By THOMAS F. LOGAN, Washington 


War planning has at last become part of the admin- 
astrative machinery. Many plans have been suggested 
but there has been no well-defined program. Charles 
Day, a forceful and able engineer, brought to Washing- 
ton by Chairman Hurley, of the Shipping Board, has 
been made a special assistant to Secretary of War Baker, 
to aid in the planning work. E. R. Stettinius has also 
been aiding, devoting himself rather specifically to the 
aeroplane problem. If aeroplanes are produced in the 
quantities expected nearly half the present available ship 
tonnage will be required to send them abroad. 

In considering a well-ordered program of manufac- 
ture, rail and overseas shipment, there has been a gen- 
eral public misapprehension, as well as an official mis- 
understanding, in regarding the shipping program as 
the neck of the bottle. For a time there was hardly any 
co-ordinated planning. Recently, at a conference of the 
Council of National Defense and Hurley, Hoover and 
Garfield, it was pointed out that the munition industries 
were manufacturing more than could be shipped in two 
years. 

That brought home the need for a real war plan. 


Neck of Bottle Lies in France. 


The official who drove that important truth into the 
heads of his colleagues still more recently emphasized 
another: that it was not the shipping program, but the 
docking facilities in France that formed the neck of the 
bottle of America’s participation. If there were today 
twice as many ships available they would not add many 
fighting men to the French trenches. Millions of dol- 
lars’ worth of American supplies are piled high on 
French docks. Until new docks under construction are 
completed and new railroad lines built, the present ship- 
ping facilities will be sufficient to handle all the men 
and supplies that can be digested by France. Under a 
real program—a program characterized by courage and 
attended by public understanding—many ships now 
carrying munitions which cannot be handled in France 
would be diverted to carrying food supplies which are 
urgently needed. ° 

Half-a-million dollars’ worth of motors and tractors 
for the artillery are already under contract in the 
United States. Over six hundred million dollars is 
already in hand for aeroplanes. 


Shipbuilding is Booming. 
There is assurance that the production of ships, be- 
ginning within the next féw months, will be sufficient 


to carry most of the vast volume of war munitions. The 
shipbuilding industry in 1916 produced 600,000 tons of 


cargo vessels, dead weight. In 1917, with foreign build- 
ers crowding American yards, these yards reached their 
maximum, producing 1,400,000 tons. Lloyd’s estimates 
that the production of merchant tonnage this year will 
be 3,712,000 dead weight tons. 

It can be stated here that the Shipping Board is plan- 
ning for three shifts of labor in the yards. If this plan 
goes through, the tonnage produced might easily reach 
6,000,000 or even more. Even 6,000,000 would fall 
short of meeting submarine destructiveness in 1917, but 
under the decentralization scheme effected by the Ship- 
ping Board the carrying capacity of each ship probably 
will be increased. 


. Cart Before the Horse. 

The country is being divided into zones. An experi- 
enced shipbuilder is to be in charge in each zone. A 
Committee on Ship Control, composed of P. A. S. 
Franklin, H. H. Raymond and Sir.Connop Guthrie, is 
already in charge of ship operations in New York, allo- 
cating tonnage so that all requirements of the Allies 
can be met promptly. The volunteer shipyard reserve 
of 250,000 skilled mechanics actually has been raised 
and is ready to go into shipyards to make up the three 
shifts. The men are to be employed through the central 
employment offices of the Labor Department. 

Labor troubles are by no means over, but they are 
less serious than they have been in months. 

The Hog Island yard is about seventy per cent. com- 
pleted. The first ten ways will begin to turn out ships 
early in the fall. Twenty-five ships are promised by 
Nov..1, and another twenty-five by December 1. The 
Submarine Boat Company has twenty-eight ways, 
which are about eighty per cent. completed. A new 
shipbuilding industry has been actually established. 

While the shipping and shipbuilding situation is more 
promising, the need for a definite war program becomes 
more apparent and urgent. Heretofore the cart was 
placed before the horse. There should have been a 
survey of the docks, warehouses. and transportation 
facilities in France, and everything in America, includ- 
ing manufacturing and shipping, should have been 
planned to accord with French facilities for handling 
men and munitions upon their arrival. 


Secretary Baker in France. 

Because he came to realize this situation Secretary 
of War Baker decided to go to France, to study condi- 
tions on the ground. His going is accepted as proof 
that he is at last alive to the business side of the war 
problem. America is not chiefly concerned with mili- 
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tary strategy, but with the great manufacturing and dis- 
tribution problems. Mr. Baker has always been a lawyer 
and politician, not a business man. He is accustomed 
to presenting a case in court, or on the political rostrum. 
Many lawyers have developed great business sagacity, 
great organizing ability. The heads of some of our 
largest corporations are lawyers. 

Mr. Baker, however, is neither an organizer nor a 
business executive. He is honest, sincere and conscien- 
tious. 

He is the right man in the wrong place. 

As a representative of America on the Interallied 
Conference at Paris he would be very satisfactory. 

A great business executive is needed at the head of 
the War Department. : 


Cost Plus Method is Failure 

It was Mr. Baker who was largely responsible for 
establishing the cost-plus system of contracts for con- 
structing the cantonments and other war plants. The 
idea was to prevent contractors from making unlimited 
profits out of the war. But the result was that while 
profits were limited, the cost of production ran wild. 

The cost-plus system, it can be stated, is now on the 
toboggan. In the law appropriating $50,000,000 for 
houses for shipyard workers there is a strict provision 
which prevents the letting of contracts on the cost-plus 
basis. There has been so much cost-plus work, how- 
ever, that no contractor wants to take the big risks in- 
volved in estimating a flat price for a job. Delivery 
of materials may be delayed. Labor is still going up. 

The new system which will probably be adopted will 
be on the flat fee basis, with some form of penalty and 
bonus clause. 


Voluntary vs. Involuntary Price Fixing. 

The whole problem of price fixing, as applied to the 
purchase of supplies, is still on trial. Whether the 
Government shall adopt voluntary or involuntary price 
fixing, as a set policy, probably depends on the length 
of the war; on the form given by Congress to the Over- 
man bill, which would authorize the President to recast 
the entire machinery of the Government, consolidating 
bureaus and ending overlapping; and on the character 
of the men who rise out of the confusion into control 
of the war machinery. 

There are two schools of thought on price fixing, one 
led by such men as Herbert Hoover and Bernard 
Baruch, the other by the Federal Trade Commission. 
Division of thought is found in the legislative branch 
of the Government as well as in the executive branch. 

The Federal Trade Commission has pursued the 
policy of ascertaining costs in the various industries and 
arbitrary prices have been fixed by various departmental 
heads. 

Hoover’s method is to call into conference the in- 
terests involved and reach a voluntary agreement by 
compromise. This, likewise, is the method of Bernard 
Baruch, now appointed chairman of the War Industries 
Board, with tremendously wide powers. 

It was this voluntary price-fixing policy that brought 
concessions and fairly good feeling in the copper and 
steel industries. 


‘HE HELD- OUT A HAND TO THE PRUSSIAN 
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—Brooklyn Eagle. 


It was the involuntary method, followed under Dr. 
Garfield, the Fuel Administrator, that brought dissatis- 
faction in the coal industry. The voluntary method was 
arranged by Secretary Lane, of the Interior Depart- 
ment, and Francis S. Peabody, chairman of the Com- 
mittee on Coal Production, but it was unceremoniously 
knocked out by Secretary Baker. If the Lane agree- 
ment had been ratified it would have meant larger pro- 
duction and probably lower prices than are necessary 
now. 

It is one thing to fix prices, but another thing to make 
these flat prices, forced upon various industries, bring 
about maximum production, 

When Lane and Peabody met the 400 coal operators 
$3 a ton at the mine mouth was agreed upon. The 
operators went away, prepared to make record pro- 
duction. Lane publicly announced that a great vic- 
tory had been won. Baker, equally as publicly, re- 
pudiated the agreement. Production received a set- 
back from which it has not yet recovered. Baker’s 
$2 figure had to be revised to give labor a living 
wage. The shortage of more than 50,000,000 tons of 
coal, delays in transportation and other factors com- 
bined to bring results all will remember. 

Wrapped up with price-fixing is the problem of pro- 
duction—also conservation. Conservation is the watch- 
word of the day. 

Herbert C. Hoover, of the Food Administration, talks 
conservation. He practices it as well. His approved 
methods. of voluntary price-fixing do not disregard the 
age-old law of supply and demand. If there isn’t the 
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usual quantity of any commodity to go around, con- 
servation comes in as a stabilizing influence, both as to 
the needs of all and the prices which are to rule. 


Hoover’s Make-Up. 

Personal inspection catalogues Hoover as of a some- 
what involved type. There is a touch of the accepted 
midde-western character, with the rough corners 
smoothed by wide contact with a larger world. The 
result is a combination of brusqueness and affability, a 
simple directness modified by traces of shrewdness 
which may be either innate or acquired. Yet, after 
making one of his shrewd points, his eyes brighten and 
he laughs the happy, spasmodic laugh of a boy. 

His mind is keenly analytical. His favorite conversa- 
tional attitude is one in which his elbows rest on a 
table, with a sheet of paper before him on which he 
draws little sketches or performs lightning calculations 
in arriving at figures to illustrate his statements. 

These, as well as his price-fixing figures, are not hap- 
hazard. Hoover will tell you that a reduction of thirty 
per cent. in the domestic consumption of certain food- 
stuffs, with the shortage supplied by acceptable substi- 
tutes, will enable this country to meet the requirements 
of the American soldiers abroad and of the Allies. He 
knows this, and, what is more, can make the listener 
know it. 

Baruch Gets Team Work. 

Bernard Baruch, who, by the way, refuses to have 
anything he says put in quotation marks, admits that he 
is the original profiteering buster through the simple 
means of having recourse to the mutual agreement plan. 
This also takes Baruch out of the altruistic class, much 
to his own satisfaction. 

As to the manner of price-fixing: This begins with 
the Federal Trade Commission and ends with Baruch. 
The commission begins by examining production and 
manufacturing costs. When the scope of a given indus- 
try has been covered by the commission, the manufac- 
turers concerned are called into conference. Each man- 
ufacturer examines his costs. Then comes a discussion, 
with possible modification of the figures. Recommenda- 
tions follow to the War Industries Board. 

Mr. Baruch works on the question of a just profit, 
having in mind the necessary incentive to enterprise 
and other impelling factors. 

Again the manufacturers are called in. The cards 
are laid on the table.. “Live and let live” is the motto. 
Instead of traditional foes, all parties become coad- 
jutors. There is psychology in this. Baruch will tell 
you how, before they get through, each manufacturer 
is “pulling” for the Government—not all of them per- 
haps, and those willing not always pulling together at 
the same time. But, pshaw! That’s merely because the 
game is new. When they get harness broken, it is team- 
work from start to finish. And then the price is fixed 
and approved by the President. 

The beauty of this system is that it works. The fault 
of arbitrary prices, fixed without consultation, is that 
they won’t work. 

With his new powers, Baruch and Baruch’s methods 
gain a larger importance. Results will be awaited v*th 
keen interest—and, of course, closely scanned. 


COMING DEVELOPMENTS 

(Continued from page 701) , 
about 1,500,000 workers. It has taken about 1,500,- 
000 workers from our industries and put them into 
the army. It has increased rents 10 or 12 per cent. 
It has caused the sinking of about 10,900,000 tons of 
the world’s 48,500,000 tons of shipping; and about 
9,500,000 tons of ships have been commandeered by 
the warring governnients. The world’s shipbuilding 
has risen from an average of 2,900,000 tons before the 
war to about 4,500,000 tons in 1917. War has de- 
creased foreign steel production about 10,000,000 tons 
annually and increased our own production about the 
same amount. 


What Will Peace Undo? 

Without this enumeration of what the war has 
done we should not be in a position to think clearly 
how much of it peace is likely to undo. Next article 
will discuss some of the things that are sure to occur 
after peace is declared, as well as other developments 
which, while not absolutely sure, are extremely 
likely. 

However, the mere approach of peace, even before 
it is actually realized, should bring opportunities to 
the thoughtful investor or business man. 

These opportunities lie partly in the sentimental 
influence which the approach of peace has upon cer- 
tain groups of stocks and bonds. Peacc is always 
regarded as a great blessing and therefore a bull 
argument. Blessings are not always bull arguments 
on war stocks, but this is something which most 
people forget in their enthusiasm for peace. The 
credit of a government falls lower and lower during 
war because of its diminishing resources, and its 
bonds sink to low levels. Peace restores that credit 
and sends the bonds upward. When peace was ap- 
proaching toward the end of the Civil War most 
issues of United States bonds rose sharply about 10 
points. A similar recovery can reasonably be ex- 
pected when peace again draws near. British consols 
toward the close of the Napoleonic wars rose from 
54¥%4 in March, 1814, to 72%4 in January, 1815. 

Other stocks and bonds are similarly influenced. 
It was in the last quarter of 1864 that the Confederate 
armies in the east, west and south collapsed, and that 
peace came into sight. During this period repre- 
sentative stocks went up an average of about 20 
points; and the buying movement continued until 
the collapse of the Confederacy was so complete as 
to render peace absolutely assured. 

To what extent we may depend upon a recurrence 
of similar opportunities is now worth considering. 





War, harsh as it is, is the great maker of men. Take 
the Australian. Everyone knows that he is as proud as 
he is undisciplined. Yet war has made him a trained 
and disciplined soldier, and more than that, a world citi- 
zen. The same is true of the Canadian, the New Zea- 
lander and the South African, They will go home bet- 


’ ter equipped and better organized for peace.—Isaac F. 


Marcosson. 
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Thoughts On Life and Living 


It is a distressing and oppressive duty, Gentlemen of 
the Congress, which I have performed in thus ad- 
dressing you. There are, it may be, many months of 
fiery trial and sacrifice ahead of us. It is a fearful 
thing to lead this great, peaceful people into war, into 
the most terrible and disastrous of all wars, civilization 
itself seeming to be in the balance. But the right is 
more precious than peace, and we-shall fight for the 
things which we have always carried nearest our hearts 
—for democracy, for the right of those who submit to 
authority to have a voice in their own governments, 
for the rights and liberties of small nations, for a 
universal dominion of right by such a concert of free 
peoples as shall bring peace and safety to all nations 
and make the world itself at last free. To such a task 
we can dedicate our lives and our fortunes, everything 
that we are and everything that we have, with the pride 
of those who know the day has come when America is 
privileged to spend her blood and her might for the 
principles that gave her birth and happiness and the 
peace which she has treasured. God helping her, she 
can do no other.—President Wilson. 

* * * 


Thousands of French soldiers are returned every 
month broken with tuberculosis, They go into rural 
homes, to spread the plague. The tubercular army hos- 
pitals of France are filled, army sanitaria are crowded 
and the situation is tragic. It was not all without a 
selfish interest that the American Red Cross has under- 
taken to help France. For we are sending a million 
\merican boys to France. They will be billeted in 


these French villages. They will meet French soldiers - 


in the trenches, and to make the world safe for de- 
mocracy it is necessary first to make France unsafe for 
tuberculosis !—William Allen White. 

* x x 


Regretting your errors doesn’t cancel them, but it’s 
better to work hard trying to right the wrongs than 
to spoil a perfectly clean handkerchief weeping over 
them. 

ae 

There is no reason for apprehending a necessity for 
any kind of labor conscription in order to settle or pre- 
vent disputes between employers and their employees 
which may interfere with a vigorous prosecution of the 
war. In every case in which responsible representa- 
tives of disputing employers are willing to negotiate 
considerately with responsible representatives of con- 
servative labor organizations which represent their dis- 
puting employees in the spirit in which they would 
negotiate with business competitors, labor disputes can 
be settled speedily, effectively, and without friction 
through the mediation service of the Department of 
Labor.—Secretary of Labor Wilson. 

one 


When a man sees the sun, the moon, and the stars, 


and enjoys earth and sea, he is riot solitary or even 
helpless.—Epictetus. 


THE YOUNG MAN TO HIS MOTHER 


“Son of mine, who art to me 
All that heaven can ever be, 
To the service of thy country, 
Lo, I give thee willingly! 
Go forth in thy bright young manhood, - 
Swift and strong to do and die; 
I, who bore thee, glory in thee— 
Who so proud to give as I?” 


“Nay, my mother,” spake he softly, 
“This my offering must be; 

Thou, who gavest me my being, 
Gavest manhood unto me. 

Thine my childhood, wisely guiding 
Heart to feel and eyes to see; 

But I am mine own, now, Mother, 
Who was thine in infancy! 


“Who more generous in the giving 
Than thyself could ever be? 
For the thing thou gavest to me 
Has been given utterly! 
‘Tis my own life, now, O Mother, 
And I give it, proud and free, 
Even as freely and as proudly 
As thou gavest unto me!” 
—M. E. Buhler, New York Times. 


“se 

There are two spirits in machinery—the spirit of 
weariness, weakness, of inventing ways of getting out 
of work; and there is the spirit in the machine, too, of 
moving mountains, conquering the sea and air, of work- 


‘ing harder and lifting one’s work to more heroic, to 


more splendid and difficult, and almost impossible 
things. The fate of our modern civilization is all hang- 
ing on the battle between the spirit of achievement, the 
spirit of creating things, and the spirit of weariness, or 
the spirit of thinking of ways of getting out of things — 
Gerald Stanley Lee. 

* * * 

Bankers are coming, as are all men, more or less 
similarly situated, to realize that it is incumbent upon 
them to take a more active and larger part in all matters 
looking toward a better government and public welfare 
in all the things that are embraced in a proper conception 
of citizenship. Latterly, we are all getting a new vision, 
not of a “New Freedom,” but a new responsibility, not 
alone for the things that are, but for the things that are 
to be.—B. F. Harris. 

* * * 

Is there any happiness in the world like the happiness 
of a disposition made happy by the happiness of others? 
—Faber. i 

* * * 

Until bankers and business men show active interest 
in public welfare movements they may expect to be mis- 
understood—and worse. 
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Thought creates 


springs from thought. Human 
beings are distinguished from 


other animals by 


power, the power of thought. 
The immortals of this world 

are they who thought deeper 

or more brilliantly than their 


fellows. 

I recently asked 
one of America’s 
foremost interna- 
tional bankers, 
Otto H. Kahn, 
what one thing 
more than another 
a young man 


Think 


The Woolworth Building was once 
only a thought. Thousands of years 
ago an Egyptian king had a thought 
and lo! every generation since has 
gazed on its fulfilment—the Pyramids. 
Thought is the parent of progress. 


to Unlock the 


Door of Success 


By B.C. Forbes. 
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should do to succeed. 

He replied in one emphatic 

word: “Think!” 

Harriman liked to drop in 
unannounced and find an 

executive lying back in a chair, 
feet on desk, “for then I know 
he is taking time to think,” said 
the railroad wizard. 

The Tobacco King, James B. 
Duke, attributes his rise largely 
to a thought that came to him 
when a young man. “Why can’t 
I do in tobacco what John D. 
Rockefeller has done in oil?” he 
asked himself. “And then,” he 
told me, “I started out to do it.” 
Note that: “I started out to 


do it.” 


Just as the unit of human 
society is not a man or a woman, 
but a man and a woman, so the 
basis of achievement is not 
thought or action, but thought 
and action. 

Inventors are notoriously lax, 
unsuccessful individuals for the 
very reason that most of them, 
after evolving a brilliant idea, do 
not act and keep on acting—do 
not, in other words, pursue it 
further by carrying it into prac- 


tice and profiting by its development and 


Edison both thinks and acts. That’s why he 
has been successful beyond every other inventor 
known to history. The phonograph is the only 
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one of his important inventions which worked at the 
first trial. Some of his inventions called for ten thou- 
sand experiments and one of them for fifty thousand! 

The greatest piece of sculpture in the world was once 
only a thought; the thought was hewn into a boulder of 
rough marble—and the Venus of Milo sprang into 
immortal existence. 

The billion-dollar United States Steel Corporation of 


today, with its two hundred and seventy-five thousand 


employees and its two billion dollars of assets, was once 
merely a thought, a thought in a brain of a young man 
named Charles M. Schwab, who not only conceived the 
idea but went to work and acted on it. 

The great positions are filled, not by the thoughtless, 
but by those who think—and follow up their thoughts 
by deeds. 

Kitchener conjured up a vision of an army of three 
millions at a time when Britain had never known an 
army of half of one million. His thought saved Britain 
and France. ; 

As civilization advances, thought becomes more and 
more vital to success. The time is coming when virtually 
all tasks not requiring human thought will be performed 
by machines. 

To rise above the level of a machine a man must 
develop the power of thinking. Become a thinker, learn 
to produce useful, valuable thoughts and ideas, and no 
machinery inventable by a thousand Edisons will ever 
be able to displace you. 

The fate of mankind today depends upon the ability 
of one or other of the two opposing groups of belliger- 
ents to outdo the other in thinking—in thinking up new 
and unmatchable devices, in thinking up new tactics, 
new Strategies, new enginery of war. 

Germany overran her opponents early in the war 
simply because she had given more thought to war and 
the preparation for war. After the war the importance 
of thinking will be greater than ever. In the war to 
follow the war—the war of industry and commerce— 
victory will be won by the nation which outhinks its 
rivals. 

Rule-of-thumb methods will no longer suffice for 
either nation or individual. New formulas must be the 
product of thought, of hard, serious, sustained, clear- 
headed thinking. 

For centuries men sought and searched for the 
Philosopher’s Stone. You can find the Philosopher’s 
Stone—in your own mind. 

What has enabled us to talk from America to Europe 
with wire or without wire? What has given us the 
awe-inspiring science of astronomy? What has given 
us a device capable of weighing the globe on which we 
live? What has brought forth machines on which man 
may outfly the eagle? Thought—Mind. 

What glorious opportunities will unfold fdr the 
thinker once peace comes! Our old economic, industrial 
and financial systems have creaked and cracked under 
the stress of world-war. 

Who shall evolve new and better systems? Who 
shall lead in establishing the new order? The think- 
ers, men who have tilled and cultivated their minds, 
men who have thought and thought and thought, men 


) 


who ‘have so exploited their minds that they have 
therein found the Philosopher’s Stone. 

The victors in the battles of tomorrow will be those 
who can best harness thought to action. From office- 
boy to statesman the prizes will be for those who most 
effectively exert their brains, who take deep, earnest, 
studious counsel of their minds, who stamp themselves 
as thinkers. 

Unless you strain every power and spend every avail- 
able moment to rise above the level of a machine, in 
future you are more likely than ever before to be cast 
on the heap of the unsuccessful, for machines hereafter 
will do the work of mere automatons. 

Runs a trite saying: “We are the sum of all our 
thoughts.” A man’s real worth is the quality, the value, 
of his thoughts, his mind. Real riches are the riches 
possessed inside. Mental riches cannot be gathered, 
cannot be garnered, without effort, without brain-sweat, 
without stern exertion. 

Are you thus striving to obtain mental riches? To 
the man of rich mentality it is easy to acquire all needful 
worldly riches. 

‘ There are two main keys to success—-Think and 
Work. And the first is: Think! 
(Reprinted from Hearst's Magazine by special per- 
mission. ) 


VISION 


Whenever you meet a really successful business man, 
and have an opportunity for conversation with him, you 
can have an example of what I mean when I use the 
word vision as the heading for this. The business man 
who makes solid success always looks farther than the 
simple commercial transaction. 

Suppose a man is in the business of making 
nails. If he buys so much iron, and pays so much 
wages for that iron to be wrought into shapes with flat 
heads and sharp points at a defined distance between 
each other, and then sells them as nails at a price which 
allows him a margin after paying all his costs, he makes 
a profit, but he is not a real business man. ‘ 

It is necessary, and it is expected, that a nail-maker 
should do more than this. He should see those nails 
packed in the right kind of bags or boxes for transpor- 
tation, so that they will arrive in respectable condition. 
He should see those very nails driven into pieces of 
wood in a building, and he should see those same nails 
forming a small but vitally important part in holding 
that building together, upon which condition the safety 
of many human beings and the preservation of much 
solid value in commodities might easily depend. 

If he sees so far, he will make better value and get 
higher prices and more profit. In a word, better busi- 
ness. He will cease to be a mechanical medium for 
changing the shape of bar iron in return for laborers’ 
pay, and will become a business man who undertakes his 
due responsibilities in the world, receiving compensation 
according to his power.—G. E. Whitehouse. 

* * * 
Under our present régime money hires men; under 


the régime of the Brain Syndicate men will hire money. 
—Gerald Stanley Lee. 

















How to Build Up Your Business 


MAKER BIGGER THAN GOODS 


Father of “Institutional Advertising,” E. B. Merritt, Tells. 
of Its Success—What Happened to Raisins 


The maker is bigger than what he makes. 

Success in business depends on reputation. It is 
more important to build up a reputation for a house 
or a corporation than for its products. If the public 
can be inspired with implicit faith in a concern, in its 
ability, its integrity, its ideals, its excellence, they 
will purchase unquestionably whatever goods that 
concern offers. 

The name Tiffany would sell anything bearing its 
stamp. All a traveler needs to know about a hotel 
is that it is run by Statler. When Armour started 
making grape juice it sold not because Armour had 
a reputation for grape juice, but because the Armour 
trade mark was accepted as a guarantee of meritori- 
ous products. The Pullman Company could doubt- 
less start a successful furniture business simply be- 
cause Pullmans have demonstrated that they can do 
things efficiently. Were Woolworth to open cloth- 
ing stores thousands of people would ‘flock to them, 
although the name of Woolworth has never once 
been identified with that line of merchandise. 


Confidence Assures Success. 


Create complete confidence in an institution and 
the men responsible for it and you have paved the 
way not only for enlarging the sales of whatever 
that enterprise markets, but you have won for it 
the power to enter successfully any other field, par- 
ticularly all sorts of by-products. “Sell” the organ- 
ization and the organization can sell any additional 
lines changing conditions may lead it to take up. 
Drive home to the public the skill, the principles, the 
trustworthiness of the human element composing a 
business and virtually any field can be entered by it. 

Human Element Valuable. 

When Edward R. Stettinius was commissioned by 
J. P. Morgan & Company to put America on a muni- 
tion making basis he did not first consider what con- 
erns had machinery and plants which could be most 
easily turned into war factories. He surveyed the 
whole industrial field solely with an eye to judging 
which companies had the right stamp of men at their 
head. He knew that if executives could turn out sew- 
ing machines or locomotives with superior skill they 
could in all probability adapt their plant to turning 
out shells even if they had never seen a single shell. 

Andrew Carnegie very frankly attributes his suc- 
cess to his ability to build up the human framework 
of organizations. So does John D. Rockefeller. 

The Woolworth company values its “goodwill” at 
$50,000,000. The public know that they can get full 
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value for their money and equitable treatment in 
any and every Woolworth store. The American 
Telephone and Telegraph Company, during recent 
years, has been able to accomplish veritable miracles 
iargely because it has now won a greater reputation 
for dealing justly with patrons and with municipali- 
ties granting franchises. The majority of the people 
no longer regard the “Telephone Trust” as a rapa- 
cious monster, utterly callous to the welfare of its 
patrons. 
Institutional Advertising. 

The apostle of this new and broader conception of 
confidence building is E. B. Merritt. He was the 
first, or among the first, to grasp and to act on the 
principle that it was statesmanship to “sell” an or- 
ganization or institution rather than to confine at- 
tention to its main product or any of its separate 
products. “Institutional advertising,” he baptized it. 
Mr. Merritt, at that time, was the active head of 
Armour advertising, a position he held for sixteen 
years. Instead of turning many and costly advertis- 
ing batteries on each separate product and extolling 
its merits, this man-with-an-idea recognized that if 
the whole country could be convinced of the fact 
that the brand “Armour” was a 100 per cent. guar- 
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antee of merit, then it would be comparatively easy 
for Armour to add new and collateral lines. Once 
this policy was set in motion and working at full 
blast it became easy for Armour to work up a market 
for such diverse things as Armour grape juice 
Armour face powder, Armour perfumes, Armour 
soap, Armour fiddle strings, etc. 

Armour today does about as much business in other 
things as he does in meats. And the percentage of 
profit is very much greater in the other things than 
it is in such staples as beef and mutton. By thus 
expanding the business in profitable directions the 
Armour overhead and the Armour advertising cost 
per dollar of sales was greatly reduced. You see, 
every Armour advertisement from that time henceforth 
boomed Armour products as a whole rather than any 
single specialty. Every dollar spent in advertising 
directly helped the Armour institution, directly 
tended to build up confidence in the organization and 
those responsible for it. In a sense, this new policy 
was a recognition of the importance and value of in- 
fusing sentiment into business. 


Merritt Made Us All Eat Raisins. 

We have all taken to eating more raisins during 
the last year or two. 

E. B. Merritt is the man responsible for that. 

Three years ago America’s consumption of raisins 
was a little over one pound per capita. Today it 
is more than two pounds. We have all taken 
to eating raisin bread, raisin pies, ‘puddings full of 
raisins and other desserts in which the once-neg- 
iected raisin fills a proud place. Every publication 
read by housewives has been filled with recipes for 
the utilization of raisins. It has been pumped into 
the head of every one of us that raisins are healthy— 
the healthiest thing we can eat. We have come to 
look upon the raisin as our very good friend. 

But how many of us know just how all this has 
been brought about? The story is worth telling. It 
illustrates the value of an idea, it illustrates the 
power of advertising, it illustrates the value of co- 
operation, it shows what Yankee ingenuity can ac- 
complish. 

The California raisin growers were in a hole. Pro- 
duction was chronically in excess of consumption ; 
consequently prices were unremunerative. Nothing 
was being done to stimulate our appetites for raisins. 
Nor was proper care taken by all growers to see that 
their raisins were thoroughly cleaned, skillfully 
packed and carefully prepared for shipment. Busi- 
ness was done almest wholly with speculators, who 
had the growers largely at their mercy. Co-operation 
among the growers was lacking. No one grower 
could afford to spend the money necessary {o in- 
crease demand. Because they were sold in small 
quantities the raisins were dear. 


Raisin Growers’ Association. 

The striking influence of the raisin advertising cam- 
paign, which emphasized their energizing food value 
in bread and pies, was reflected in the creation of a 
new market for raisins and the sale of more than 
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30,000,000 pounds annually to bakers who practically 
used no raisins before then. 

The California Raisin Growers’ Association was 
formed. That was fully three years ago. Today, as 
you know, raisins are both better and cheaper; they 
are clean and standard in quality; they are put u, 
attractively. The housewife has been educated te 
use raisins for an infinite variety of things. And + 
have all learned to like these raisin and semi-raisi-. 
dishes. 

Through Merritt’s creative and constructive work, 
which called for originality, persistency, courage and 
vision, no one—except speculators—has been injured. 
The grower has increased his production and gets 
higher prices; the merchant sells more; the con- 
sumer pays lower prices. Consumptive demand was 
always kept ahead of production, though each suc- 
ceeding year saw a record breaking crop. Produc- 
tion was sold out earlier each year—in 1914 the crop 
was all sold by September, in 1915 by the end of 
August, and in 1916 by the middle of August, and 
in 1917 by the middle of July. 

The California Raisin Growers’ Association was 
so advertised that merchants and consumers began 
to insist upon having its brand of product. Public 
faith was established in the organization. Today the 
California Raisin Growers’ Association brand exceeds 
and tops the sales of all other raisins combined. 


Merritt’s Advertising Methods. 


The campaign has been 100 per cent. successful. 
And it was 100 per cent. Merritt’s. It constitutes 
one of the modern miracles of advertising—of adver- 
tising fused with brains, with initiative, with ability, 
with driving power. 

Mr. Merritt, having accomplished his novel Cali- 
fornian task, has come to New York. He has se- 
cured control of the Van Cleve advertising company 
and has reorganized it under the name of The Mer- 
ritt-Van Cleve Company, Inc. He believes that there 
are opportunities in the East to do for firms, com- 
panies and large corporations just as creative and 
constructive work as he did in the West. He does 
not believe that the best thing a concern can do at 
this time is to crawl into its shell and shrinkingly 
retire from the attention of the public. 


Post-War Conditions. 


This problem of war-time advertising is so tre- 
mendously important that Forbes Magazine asked 
this pastmaster of the advertising art to tell how he 
thought the situation should be met. 

“The conditions which will be brought about by 
the war,” says Mr Merritt, “are not so difficult to 
foresee if one will make a careful study of the facts 
and tendencies that are staring us squarely in the 
face. 

“In the first place, the war has greatly increased 
manufacturing equipment all over the country. 
This increased equipment is taken up in war work 
for our Government as well as for other Govern- 
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ments. When the war is over, what is going to be 
done with this increased equipment? Business men 
are’ hardly likely to let valuable equipment lie idle 
and unproductive when the world’s markets are 
wide open to American goods of almost every de- 
scription. 

The New Vantage Point. 


“Manufacturers who are devoting part or all of 
their present productive capacity to war work must 
give heed to the rumbles of after-the-war competi- 
tion that are now be be heard. They must not per- 
mit the public to forget their name or their product, 
lest in the stress of competitive conditions after the 
war the public will not care to remember. 

“In other words, every manufacturer who has 
goods to sell, should begin now to lay the foundation 


_of a vantage point upon which to fight the sales 


battles that peace will eventually bring. Gigantic 
readjustments are inevitably coming. The business 
of the world is not going to go back to its former 
relations and channels. We are going to be con- 
fronted with increased production on every hand. 
While that increased production may for a time be 
taken up by newly-developed export business, do- 
mestic competition will increase a hundredfold. 


Prepare for Peace. 

“Facts, and the tendencies which those facts re- 
flect, point inevitably to one conclusion—that we 
must prepare for peace. Washington’s axiom, ‘In 
time of peace prepare for war,’ might be paraphrased 
for the business man of this country. Had the na- 
tions of Europe, particularly Great Britain, heeded 
the warning of that great soldier, Lord Roberts, to 
prepare for the inevitable world war which he saw 
coming, the word ‘Finis’ might ere now have been 
written to the struggle. The preparation was not 
made—but the Allied nations have learned their les- 
son, and now they are preparing industrially for peace. 
That is what we must do. We must ‘in time of war 
prepare for peace.’ 

Investment in Good Will. 

“Farseeing business men are looking upon ad- 
vertising now no longer as a liability, but as an 
asset—as an investment. Advertising efficiently 
done, based upon observation and knowledge of con- 
ditions that change from day to day, is an invest- 
ment in the goodwill of the people of the nation. I 
find that our shrewdest business men take this same 
point of view. 

“It is worse than shortsighted for any manufac- 
turer to adopt the attitude that because at the pres- 
ent time the demand is greater than his ability to 
supply it would be foolish for him to advertise. Such 
a manufacturer forgets that advertising has a great- 
er function to perform than merely seiling a pro- 
duct. It has got to sell an institution. It has got 
to build up an investment in public goodwill. Every 
manufacturer should bear in mind that peace will 
inevitably reverse his present position and he will 
be confronted with a supply greater than the demand. 
Then when he does take up advertising he will find 


that his.competitors, through advertising, have in- 
vested in public goodwill, to his loss. It is sane busi- 
ness commonsense that every manufacturer. with 
goods to sell should keep on with his. advertising 
whether his demand is greater than his supply or not. 

“He will need the demand .one day—and need it 
very badly. To insure that a full share will come 
his way he must be forehanded. He should act now.” 





WORDS. 

A word is not a crystal, transparent and unchanged ; 
it is the skin of a living thought, and may vary greatly 
in color and content according to the circumstances and 
time in which it is used—U. S. Justice Holmes. 

: * * * 

Mental labor is more enjoyable than manual labor in 
the process. The essence of the joy lies in the doing, 
rather than in the result of the doing. There is a life- 
long and solid satisfaction in any productive labor, 
manual or mental, which is not pushed beyond the limit 
of strength—Charles W. Eliot. 


JAPAN AND UNITED STATES 
(Continued from page 695) 
ahead in her industrial career at such a pace, what will 
be the effect upon her trade with the United States? 
Will she quit buying from the United States? And, 
later on, would not Japan drive American trade from 
China and other continental Asiatic markets with her 
own manufactures? Isn’t there really such a thing as a 
“Yellow Peril” after all in the commercial and indus- 
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trial world, as so many American Sunday feature 
articles would have you believe? 
Closer Relations Between Japan and U. S. 

The simple and all-sufficient answer, as far as the 
United States is concerned, is: 

The more Japan develops as a manufacturing nation, 
the more she is likely—and, in some things, such as raw 
cotton—she is compelled to come to the United States. 
The United States is, and for years will continue to be, 
the world’s greatest exporter of raw materials. Unlike 
Japan, her days as an agricultural nation are not num- 
bered. Her crops are destined to be the greatest wealth 


of her people. With the greater refinement in her indus- 
(Continued on page 726) 
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In Lighter Vein 


STOCK EXCHANGE?? ANSWERED 


By CLEMENT B. ASBURY 


People ask lots of questions about the New York 
Stock Exchange. Here are specimens—with the 
answers: 

Is it difficult to become a member of a Stock Ex- 
change firm? 

All doors swing inward in Wall Street to the man 
with money. 

What are the requisites for membership? 

A good disposition, one or two rich relatives, prefer- 
ably a father-in-law, although a rich wife will do. 

What are the advantages of a Stock Exchange mem- 
bership ? : 

The tax assessor will welcome you and immediately 
rate you worth, $100,000 to $500,000 and tax you ac- 
cordingly. 

What are the qualifications? 

A membership in several clubs, a knowledge of poker 
and an indifference to philosophy. You should belong 
to a golf club, for it is proper form to talk golf on. the 
Stock Exchange and stocks on the golf links. 


Open Sesame! 

What is the initiation? 

As the Stock Exchange .issa private club, members 
are not permitted to disclose its secrets. It is under- 
stood that you will be allowed to ride your hobby, but 
the older members will certainly try to get your goat. 

What is a “front office man?” 

A poor fish who offers bait to the suckers. 

He is all things to all men. 

Between ten and eleven he has plausable reasons why 
you should buy. Having committed yourself, he will 
later argue with smooth diplomacy why you should sell 
before three o’clock. His motto is “Your eighths pay 
for our quarters.” 

How does the specialist execute an order? 

By climbing a step ladder to buy, and by getting down 
to the bottom when he sells. 

What is the anti-tippling rule? 

There is no rule against tippling. You probably refer 
to the regulation against tipping. The governors have 
recently decided that all “tips” picked up on the floor 
should be handed to employers, but that no monetary 
tips should be turned over to any employee. 


The Eternal Questions 

What is a short sale? . 

Riding for a fall. 

Are there no good books issued on speculation? 

Yes, most of them are no good. 

What is the difference between the head of a firm 
and a junior partner? 

Anywhere from a hundred thousand dollars to a mil- 
lion. 


Can I succeed in Wall Street? 

Yes and no. 

How shall I begin? 

Collect what funds you can. Deposit them in some 
Stock Exchange firm (kindly mention this magazine), 
tell the office manager the brand of cigars you like and 
the hour you wish to lunch. He will arrange all further 
details. 

You will probably begin by trading in small lots. 
Stocks bought in the spring usually show a profit, and 
about July you will have added considerably to your 
capital account. In August, during the summer boom, 
you will probably have a good balance with your brokers 
and will now be trading in thousand share lots and 
living at the rate of four times your previous expendi- 
tures. 

At this stage, if you are wise, you will retire to the 
country, buy a small piece of timberland and saw wood 
for several months; otherwise, about October your 
broker will suggest you unload some of your stale com- 
mitments, and when November comes around you will 
look to your friends for money to restore your margins. 
In December, under usual conditions, your account will 
be closed out by the brokers and you will crawl back to 
your old business of making money in a business line 
that you understand something about. Thereafter you 
will invest, not take fliers. 

* * * 


HAMMER AND ANVIL 


“Hammer away, ye hostile hands; 
Your hammers break, God’s anvil stands.” 
* * * 
Thou knowest that thy cause is just? 
Then rest in that; thy cause is sure. 
Thy word is true? Oh, then it must, 
In spite of slanerous tongues, endure. 
As toward the crag the billow rides, 
Then falls back, shattered, to its place; 
As fans the breeze the mountain sides, 
Nor fans the mountain from its base— 
So, in all times and in all lands, 
Men’s hammers break, God’s anvil stands. 
—S. V. Cole. 


x * * 


There can be no such thing as a school of efficiency. 
Each man must be his own schoolmaster.—Business and 
the Man. 


* * * 


What do we live for if it is not to make life less 
difficult for each other ?—Eliot. 
* * * 
The State cannot, in the long run, be better than the 
citizens who compose it—J. A. Spender. 
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WOMEN TAKE UP ADVERTISING 


Profession Appeals to Many—Field Unlimited—Varied 
Phases of Publicity Explained—How to Begin 


By HELEN E. CARTER 


During the registration of women 
throughout the country, I waited in 
line to volunteer my evenings for 
any needed work, feeling confident 
that advertising women would be 
able to offer a specialized and de- 
sired service. 

When I reached the registrar I 
told her that I wanted to register 
for “publicity” work. 

“Occupation?” she inquired coldly. 

“Advertising writer,” I responded. 

Then the registrar started on her 
serious duty of finding out what I 
could do for my country. 

“Sewing, millinery, cooking, nurs- 
ing?” she inquired. 

To all of which I replied in the 
negative. 

“How about truck driving, wire- 
less telegraphy?” 

“No,” I repeated. 

“Surely you could teach folk danc- , 
ing or give vocal lessons?” My interlocutor was get- 
ting impatient with such a stupid person. 

“Ah,” she sighed at last in a relieved tone, “draw- 
ing and painting?” 

“No,” I reiterated firmly. 

“But,” protested the registrar, “you must be an 
artist. You said you were in the advertising busi- 
ness !” 

That is about as clear an idea of the advertising 
profession as I, too, had upon leaving college. It is 
because so many people share the young registrar’s 
ignorance of advertising that I have the temerity to 
write of some of the things women are doing in that 
field and to offer a few suggestions to those who con- 
template entering it. 


Three Ways to Start. 

Many young woman, after a few years of teaching, 
or stenographic work, or perhaps a civic position, 
decide that they will try something different. 

“T think I’d like advertising,” they say. “How does 
one start?” 

There’s no open sesame, of course. It means hard 
work and plenty of it. But the advertising field is so 
comprehensive that one is almost sure to find some 
phase which will prove of great personal interest. 

Women seldom enter advertising work with any 
special preparation. They have not had the selling or 
the newspaper experience that so many young men 
get during school days, for instance, and which is 
valuable in the average advertising agency. 


HELEN E. CARTER 


There are three obvious ways for 
a woman to start. One is to take 
the prescribed course in an adver- 
tising school, where she can learn 
the technicalities of type, composi- 
tion, and lay-outs. In several large 
cities, the men’s advertising clubs 
sponsor a junior club which offers 
valuable lecture courses in advertis- 
ing to both men and women. 

Some women graduate into adver- 
tising through newspaper writing 
and general publicity work. Many 
who began in newsfaper work are 
‘today earning some of the biggest 
salaries paid in advertising. 
_ The majority of women get their 
start through stenographic work. 
One of Chicago’s most successful 
women, now head of the copy de- 
partment of one of the big agencies, 
began as secretary to the president 
of an advertising company. 

There are dozens of routine positions in an advertis- 
ing office where women can get a start—as sten- 
ographers, file clerks, checking the insertions, anc 0 
forth. In some agencies young women, preferably 
college graduates, are started in these mechanical 
positions and they slowly work up through the vari- 
ous stages until they develop aptitude for some 
special branch of the work. The salaries paid at first 
are small, probably averaging fifteen dollars a week. 


Advertising Field Analyzed. 

The ramifications of advertising work are bewilder- 
ing to the uninitiated. For instance, the publisher’s 
representative, the woman who places classified 
newspaper ads, and even the one who sells stock cuts 
and illustrations, claims to be in “advertising” quite 
as much as the copywriter of a big agency. 

But, broadly speaking, the work may be divided 
into the buying, selling and producing of advertising. 
Women who buy advertising usually hold some im- 
portant executive position in a commercial firm 
where they buy both advertising copy and advertis- 
ing space in the capacity of Advertising Manager, or 
Assistant Advertising Manager. This is a wide field 
in itself—one that requires intelligence, tact and ex- 
ecutive ability. It, of course, brings good salaries. 

Comparatively few women go into the selling end 
of advertising, although a number have made con- 
Spicuous success in this work. A woman who has for 
years sold advertising space in some of the leading 
periodicals says she considers “personality” the first 
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requisite. A solicitor must always know her maga- 
zine thoroughly, be familiar with its contributors and 
their various types of writing, know the circulation 
of the magazine and the public to whom it appeals. 
She should know other mediums as well. 

The greatest number of positions held by women 
fall under the head of advertising “produetion.” The 
work varies as much as do the salaries paid. There are 
girls who start at ten dollars a week—and women 
who are making ten thousand a year. The salaries 
of women on the copy staff of high-grade agencies 
range from twenty, twenty-five, fifty and seventy-five 
dollars a week upwards. It is seldom that women 
actively solicit the accounts they write, even though 
they may have been the determining influence which 
swung the account to their particular company. 
Therefore, they do not, as a rule, get a percentage 
from the account in addition to their regular salary. 
[t is this combination of salary and percentage which 
brings in the huge incomes earned by some of the 
most successful men. 


Department Store Advertising. 


Advertising work in a department store or specialty 
shop is particularly attractive to women. Funda- 
mentally one must use the same knowledge that is 
required elsewhere—a knowledge of the things one 
sells, the people one addresses and the best and short- 
est means of reaching those people. But the woman 
advertising manager of a big department store gives 
these more specific and interesting reasons for a 
woman’s success in this line of work: 

“Even before a woman comes to the age when she 
contemplates the choice of a profession she has at her 
fingertips an excellent working knowledge of mer- 
chandise. She has always bought clothes. She has, 
intuitively and from experience, the viewpoint of the 
ultimate consumer. She can write to other women 
about clothes more convincingly than any man can. 
She can find more allure in a new hat, for instance, 
than could a man who has been trained from his 
cradle to regard it an item of expense. Women are 
becoming not only a potent, but an invaluable, factor 
in department store advertising. They are making 
a living reality of the “Truth in Advertising’ ideal.” 


Other Opportunities Claimed. 


The advertising of food products is another branch 
of advertising work which particularly appeals to 
women. The agencies often employ women to handle 
their food accounts. The big packing houses also 
employ women to head their Domestic Science de- 
partments. It is in such positions that those who 
have specialized in domestic science work find their 
training of special value, and the great Chicago etstab- 
lishments, Armour’s, Wilson’s and ‘others, have not 
hesitated to place women in charge of this phase of 
their advertising. ; 

Banking, though scarcely so feminine, seems to 
have a great attraction for able women. Many have 
been notably successful in taking charge of the Pub- 
licity Departments of large banks. 


Slowly but surely the big advertising companies 
are admitting women to their copy departments, and 
not for the handling of delicate, feminine accounts, 
either. Some of the best automobile tire copy, for in- 
stance, now appearing in full page advertisements in 
the weekly and monthly periodicals is written by a 
Chicago woman. Another has proved that it is not 
necessary to be a mechanic in order to write motor- 
truck copy which produces sales. ; 

Free lance writers are perhaps the most independ- 
ent. They can choose their account at will and write 
about cabbages or kings, furniture or furs, as the 
spirit moves them. . 


Profession Includes Many Types. 

It is impossible to give any comprehensive account 
of what women are really doing and accomplishing 
in advertising work, but perhaps a glance at the 
membership list of the Women’s Advertising Club of 
Chicago may convey some idea of how diversified is 
the field. There are advertising managers and as- 
sistant advertising managers of department stores, of 
specialty shops, of the largest Michigan Avenue grocery 
store, of jewelry stores, and of various kinds of manu- 
facturing concerns, ranging in products from hairpins to 
lighting fixtures. There are advertising writers from 
agencies, from mail-order houses, from newspapers and 
magazines. There are several women who sell ad- 
vertising space in the papers which they themselves 
publish. There are magazine and trade-paper so- 
licitors. There are publicity writers and managers 
of banks, moving concerns, railroads and so forth. 
There are women who have charge of special agen- 
cies, who handle classified newspaper advertising, 
who write promotion literature for their own con- 
cerns, and who specialize in direct-by-mail advertis- 
ing. In addition there are free lance writers and 
commercial artists. 

There is always the desire to do more and to learn 
more. Advertising work requires constant study, to 
keep constantly in touch with the times. An ad- 
vertising woman feels that she would like to read 
all the magazines, and their advertising pages as well 
as all new books. She needs to see the new play 
and art exhibits, to be continually meeting and en- 
joying new personalities. For she can use every- 
thing she has ever known or seen or done, in ad- 
vertising. 





You may not like your job, but think before you 


change it. So few know HOW to stick. So few learn 
WHEN to stick. So few care WHERE to stick. Think 
it out with patience. Then, whether it be a jcb or a 
task—stick it out-——-G. M. Apams. 

o..eae 


There is nothing in life but the joy of the minute. 
There is nothing in love that we do not put in it. 
There is nothing can happen unless we begin it. 
There is nothing worth winning, but what we can win 
it—HELEN Row ann, from “Songs for Courage.” 
* * * 


Keep your heart up and you'll do.—Stevenson. 
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College Women in Business 


Do They Make Good?—Frank Comment by Head of a 
Placement Bureau for Women Graduates 
By MRS. WILLIAM E. CRAMER 


There is a trench expression, “carry on,” which 
means a great deal. It is the means for “making 
good.” In this day of opportunity for women in 
iabor of every description is it beside the mark to 
ask if the college woman is “carrying on?” 

College education which does not function in life 
is not education. It is excess baggage, which handi- 
caps a girl in her journey. If the four years a girl 
spends in academic halls mean anything, they should 
develop a constructive habit of mind which makes 
knowledge effective. 

In the business world are college women standing 
up under the strain which any woman has to under- 
go before she “arrives?” 

I, who handle college women, fear that the answer 
will be in the negative. 

There are many instances of girls who have made 
good, but there is a large majority who are not 
making good. The college woman seems to think 
that her journey in the business world should be 
along primrose paths, with, at the end, a pot of gold, 
paid weekly. 

Unusual Positions Require Training. 

Now, the business world is a very impersonal, 
somewhat cold proposition. No woman has the 
right to enter it unless she intends to work and give 
value received. It is neither a provident association 
nor a rest cure. When a business man offers a girl 
$15 a week for work, he has the right to expect that 
she give him $15 a week of work, and then a little 
extra as margin. 

A college education is nothing but a foundation. 
Upon that the girl who enters business should build 
up technical training of some sort. The more gen- 
eral knowledge a girl has the better it is for her in 
any field she may enter. But, if she regard four 
years of liberal arts as the finale, as far as learning 
is concerned, no success will be hers. There is much 
talk nowadays about the opportunities for women, 
which is not exactly according to facts. The number 
of men who have gone abroad and who have been 
drafted about equal the number of unemployed in 
the United States. The positions which are open 
are first offered to underweights, and to men who 
are familiar with the work, thus leaving little but 
the usual type of occupation open to women. While 
there are exceptions to this, it is easy to see that if 
unusual positions are open to women, exceptional 
training is demanded of the applicant. 

Stability Essential in Business. , 

College women are not of the business world a 
thing apart; the problems which belong to woman 
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belong to them too. They are neither wise nor bet- 
ter than their working sisters. They are only a 
little more fortunate—and it depends on them to 
prove the latter. 


A graduate of one of our western universities, 
which has no peer as far as curriculum is concerned, 
was put into a splendid position which had been oc- 
cupied by a man. I urged her to “make good.” With 
a world of confidence and a glow of “before the 
game” she went into the work. Yesterday the man- 
ager called me up to ask her whereabouts. She had 
left her territory, had been gone for two weeks and 
had not written one word in her absence. The firm 
had lost some thousands of dollars. When she wrote, 
she explained that small Kansas towns had no steam 
heat in the hotels and she had taken to the nearest 
city until the cold weather was over. Would you 
say that she had a constructive habit of mind? 


Naturally, the next time that firm wishes to em- 
ploy:a woman whose qualifications are supposed to 
be unusual it is not apt to select a college graduate. 
Perhaps this instance will be challenged as not 
typical of college women in general. Unfortunately 
for counter-arguments based on theory, similar 
episodes are not rare in the long experience which 
I have had with employers and college women in 
other types of positions. College training seems to give 
many graduates the impression that college makes 
a mind philosophical, scientific or temperamental, 
and therefore better adapted to other pursuits than 
business. As a matter of fact, it does nothing of the 
kind. A college course may develop a girl’s natural 
gifts, but it creates nothing so superior that the re- 
sults cannot be made useful in business. 


Filia Pride: Bleniinnn. 


It seems to me the greatest fault with which col- 
lege women have to contend is false pride. They 
appear to be afraid that they will hold some position 
beneath their dignity. If the position has no dignity 
of its own, let them give it dignity by the way they 
work. College men disdain nothing in their desire 
to climb up in the business world. Why should 
women think that, by reason of their A. B. degree, 
they should step into a ready-made position at $100 
per month? 


The women who qualify and make good are the 
ones who can stand up and take discipline and learn 
by the experiences of the day before. Advancement 
is not necessarily an attribute of the positions held 
by college women. It is “up” to the women. 
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Stenographer Savers 


Changed Position Reduces Fatigue 


That tired feeling at the end of an office day often 
comes from working at a desk in one position hour 
after hoyr. | ‘ 

Instead of mak- 
ing a steady de- 
mand upon one set 
of muscles, and so 
over-tiring them 
that she feels the 
strain through her 
whole system, this 
stenographer 


stands at her type- 


writer part of the 
time. This rests 
her, and her work 
is not interrupted. 

With the foot- 
rest attached to the 
front of the desk, 
and with her arms 
at the proper angle 
to her keyboard, 
she is able to work rapidly and without wasting 
energy, when seated. 

When she wants to stand at her work, she merely 
slips out of her chair, and pushes back with her foot 
the chair platform which has been fitted with large 
casters so that it rolls easily. The relation of her hands 
to the keyboard does not change, as the distance from 
her elbows to the floor is the same whether she works 
sitting or standing. When she wants to resume her 
chair, she pulls the platform to her by reaching back- 
ward with her foot, and drawing the chair close to the 
desk again. 

This is one of the plans evolved by the expert in 
fatigue elimination, Major Frank B. Gilbreth, of 
Providence, Rhode Island, through whose courtesy 
Forbes Magazine also published in its last issue a similar 
picture showing how chairs and desks can be so ad- 
justed as to save the stenographer’s strength. None of 
these devices is patented, nor are they on the market. 
Advice as to their use will be given, upon request, either 
by Major Gilbreth or his wife, Mrs. Lillian M. Gilbreth. 
The devices which they invent are given as a contribu- 
tion to increased national efficiency in the performance 
of office and factory tasks. 


. 





There is no big business in America'that is too big to 
disdain little savings. Big business knows the import- 
ance Of collective individual action. One girl making 
cuffs of a sheet of tissue paper in the morning is nothing. 
But the paper cuffs made by all the girls in a New York 
department store amount to $100 a year.—U. S, Food 
Administration. 


MAGAZINE 


EDITORIAL 


Spring Clothes and Thoughts 


Are you still wearing last year’s thoughts? 

New modes of thought are very necessary for the 
woman in business. To remain where she is, in up-to- 
date relation to her work, or to advance in a world 
where the status of woman is changing daily, she must 
keep her mind in touch with the new age which is in the 
making. 

Democracy is made or unmade in America as the 
minds of those in business respond or remain closed 
to the vital stimulus of those new political, social and 
economic ideas which come over from Europe, or arise 
from new combinations of events here. 


It is a wonderful experience to participate in these 
times, if only by being aware that the times have 
changed and, with them, business, social and individual 
relations. The world of woman’s work is a new world. 
Women can hinder, or help to create, the new age, as 
they work in the direction of democracy and not against 
it. Let women clothe their minds with the conscious- 
ness of their power to walk, without fear, anywhere 
there is world work to be done. 

The woman who permits her mind to become a mere 
pattern of petty detail loses her sense of proportion and 
ceases to adorn her work. She may remain an ex- 
ternal ornament in business, but she will not long con- 
tinue to be useful except as a fringe. To wear thoughts 
too narrow, too small, too colorless to make an impres- 
sion on the times is to recede further and further from 
the opportunity to be of service. 

If any woman’s work seems the same to her as it did 
last year, it is because her mind is out of date. Such 
changes have taken place within a year that her posi- 
tion, the importance of her business, her own status all 
have changed. 

Since she bought last Spring’s suit the girl garment 
worker who made it has become a voter. So has the 
business woman if she lives in a suffrage state. The 
legal status of both has changed. They now have a 
direct method of making known their beliefs about 
working conditions, hours and wages. Conditions under 
which raw materials for clothing are produced, sold 
and manufactured have changed so radically that out 
of them is growing a new structure of the state. All 
these things affect the business woman and she, in 
greater or less degree, affects them. 

Through trade reactions, the work of’ women in 
Europe will affect the conditions of woman’s work here. 
As Europe works out solutions of her strange social 
problems after the war, the change of thought about in- 
dividual rights, social customs, family relations, and 
business activities will affect the world status of woman. 

The times which are being so rapidly made in France, 
show new patterns of democracy which women must 
study if they would help to determine the texture. of the 
world fabric. Through the quality of their individual 
work and thought they affect the fibre of those national 
ideals which enable America to stand among the na- 
tions clothed with strength. 
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John H. Patterson’s Work 


(Continued from page 692) 
the entire neighborhood. Eventually 
such organizations become self-support- 
ing. 

Mr. Patterson also organized the 
Boys’ Club and the Men’s Club of South 
Park, and through these organizations 
the members learn many things. In the 
Boys’ Garden Company, incorporated, 
the youthful gardeners are stockholders. 
There is the Boys’ Furniture Company, 
where bird houses and small pieces of 
furniture are made from old packing 
cases donated by the company. Mr. 
Patterson gave the buildings and all 
other equipment necessary. These are 
real organizations, with regularly elect- 
ed presidents, boards of directors, and 
stockholders. 

Gives Educational Opportunities. 

At the N. C. R. City Club evening 
meetings of an educational nature are 
held. The three-story club building is 
given over without rent for educational purposes, 
and has in conjunction a community hall, or 
big auditorium. In the City Club the famous N. 
C. R. night classes in salesmanship, advertising, 
business letter writing, public speaking, cartoon 
drawing, etc., are held. 

Other organizations to bring the people into closer 
harmony are the N. C. R. Women’s Club, composed 
of the wives, sisters, mothers, and daughters of em- 
ployees; the Women’s Century Club, composed of 
the women employees, and the children’s organiza- 
tion, which meets every Saturday morning for free 
educational moving pictures and refreshments. 

Co-operative classes for N. C. R. apprentices were 
organized several years ago. They include boys and 
young men, who spend alternately one week in high 
school, under special teachers, and one week in the 
factory, thus giving them opportunity to complete 
the high school course while learning a trade. From 
high school they may proceed to the University of 
Cincinnati, spending alternately two weeks in the 
factory and two weeks in the university. 

The N. C. R. has a 6,000 volume library which is 
open at all times to the workers and neighborhood 
people. , 

An Engineers’ Club for employees mechanically in- 
clined meets weekly, when talks by authorities on 
engineering subjects are featured. 

Stimulates Health and Recreation. 

“Health First,” “The Greatest Wealth is Health,” 
are favorite mottoes of Mr. Patterson. The illus- 
trated health talks prepared by the N. C. R. for their 
employees’ education are widely known. One has 
been taken over in its entirety by the Government 
for the benefit of its soldiers—an example of the 
thoroughness of Mr. Patterson’s “teaching through 
the eye” methods. 

Since fresh air and exercise are essential to good 


THE N. C. R. FACTORY—FOUR-FIFTHS GLASS 


health, recreation fields and equipment for all sorts 
of games have.been provided Adjoining the factory 
is an athletic field, fully equipped,:and tennis courts. 
Mr. Patterson has also endowed a Country Club for 
his employees. As a key to the character and the 
democracy of Mr. Patterson may be cited the fact 
that Hills and Dales, his eleven-hundred-acre estate 
located three miles from Dayton, has been trans- 
formed into a beautiful playground with shaded 
walks, roads and bridle paths. Camps, fully equip- 
ped with dishes, cooking utensils, fuel, water, and 
first-aid kits, nestle among the trees. All this is for the 
use of the public. 
Advancement for All. 

Nobody in the N. C. R. organization is in a rut or 
blind alley. All roads lead to the big jobs. The com- 
pany helps, boosts, heals, encourages, and saves hu- 
man beings every step of their way up the hill of 
success. 

Ours is the best school of business methods in the 
world. Such men as Colonel E. A. Deeds, the head 
of the new Government Aircraft Board; Hugh Chal- 
mers, former president and organizer of the Chal- 
mers Motor Company; T. J. Watson, president of the 
Computing, Tabulating, and Recording Company; A. 
J. Lauver of the Packard Motor Car Company, and 
many others have won their way by virtue of their 
own capabilities plus the helpful -hand that Mr. Pat- 
terson extended to them through the “N. C. R 
School of Hard Knocks.” 

Little men never build big institutions. The N. C. 
R. is the biggest thing of its kind in the world, and 
the reason it is big is that there is a big man etern- 
ally pumping steam into it. 

Mr. Patterson, believes that, as an employer, he is 
directly responsible for any friction between capital 
and labor. Labor. today demands three things: 

First: Fair wages. 
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Second: Reasonable hours. 

Third: Good conditions. 

All these things have been accomplished at the N. 
C. R. Labor is satisfied here. Hours have been con- 
tinually decreased and wages continually increased. 

When capital becomes generous to labor, labor 
becomes loyal to capital. That Mr. Patterson de- 
velops the most contented, the most intelligent and, 
therefore, the most painstaking workers cannot be 
gainsaid. 









What Others Say. 

“An earnest effort like yours to solve by business 
principles, and at the same time in a kindly spirit, 
the great problems of the best relations between 
employers and employed, is an important and patri- 
otic contribution to the welfare of our beloved coun- 
try,’ writes Andrew D. White, former American 
Ambassador, to Mr. Patterson. 

You often hear in Dayton, “Patterson is a good 
man to work for.” That doesn’t mean that he is 
“easy,” that he permits each man to work according 
to his own ideas, that he tolerates indifference or 
shirking. It doesn’t mean that his factory is run 
loosely or that discipline is lacking. If that were so, he 
would not be a good man to work for. It does mean, 
however, that Mr. Patterson is not only willing but 
anxious to speak a word of commendation to a faith- 
ful worker, to recognize a bit of good work and to 
reward it, that he isn’t a grouch or a miser, that he 
isn’t afraid to smile occasionally. It does mean, too, 
that he is a leader and not a driver. 

“John H. Patterson,” says John D. Rockefeller, 
“has spared no expense in finding, securing, and util- 
izing the best and cheapest methods of manufacture. 
He has sought for the best superintendents and 
workmen, and paid the best wages.” 

A man of ideals, Mr Patterson has never hesitated 
to bring about changes and innovations, no matter 
how radical, provided they were sound. Indeed, 
many of his ideas were broad enough in their con- 
ception to work a benefit to the entire town and 
even beyond. “His efforts,” commented The Ameri- 
cana, “have been an incentive to others in the United 
States, and perhaps have brought him greater repu- 
tation abroad than at home. It was in acknowledg- 
ment of his accomplishments in this direction. that 
the Government of France gave him its decoration 
as Chevalier of the Legion of Honor.” 

His Achievements During Flood. 

On the first day of the Dayton Flood, in March, 
1913, President Patterson called all his employees 
who had reported for work to a meeting in the 
school house. Mounting the platform, he said: “A 
great calamity has befallen our city. We must do 
what we can to help. I declare the National Gash 
Register Company disbanded, and establish a Citi- 
7ens’ Relief Committee.” 

Where the danger was greatest there was seen my 
employer, born fighter that he is, personally direct- 
ing the work and bringing in the victims with his 
own hands. The N. C. R. as he organized it for flood 
work turned out large relief boats and rafts at the 
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rate of one every seven minutes, and by his quick 
action he saved thousands of lives. This is the spirit 
that transformed dingy Slidertown into South Park. 

After the flood, Mr. Patterson, perceiving that 
Dayton had been badly governed, fought until he 
succeeded in getting the City Manager plan, with 
the result that Dayton has earned the title “The best 
governed city in America.” 

Mr. Patterson invests his money chiefly in the hap- 
piness of his work-people. Every notch he rises, he 
lifts a hundred with him; every dollar he makes, makes 
a hundred for others. He has mounted by helping, and 
by co-operation. What he does anybody else can do; 
other businesses can extend a helping hand as they 
thrive. 

In our national hour of need Mr. Patterson is prov- 
ing his patriotism in a substantial way. His motto 
is: “War first, business second—if there is any time 
left for business.” He has put his factory entirely 
at the disposal of the Government. He is compiling 
an illustrated war lecture to arouse the fighting 
spirit of the American people and make them realize 
how the aims of the Kaiser affect the individual. 
When completed, the pictures will be sent broadcast 
through the country. At his own expense Mr. Pat- 
terson has bulletins posted throughout the factory 
daily for the same purpose. 

America has no other large employer who has 
given so much attention to the welfare of employees. 
And the Patterson employees are loyal to the last 
man and the last woman. His work has influenced 
the whole industrial and civic atmosphere of the 
country. Because of it other shops and factories 
have been made models of convenience and efficiency 
from the workers’ standpoint, city after city in 
which industrial employees live has been beautified 
and living conditions have been improved. Rough, 
ugly sections of many great industrial centers have 
been transformed into districts of parks and gardens 
and cozy.homes. Thousands of children have been 
educated through the influence of Mr. Patterson’s 
He has shown the people not only. 
how to play but how to work. He has added to 
the health, happiness, and prosperity of the nation. 

Has not what has been all too feebly recorded here 
demonstrated beyond question that John H. Patter- 
son, President of The National Cash Register Com- 
pany, pioneer in Welfare Work and leader for almost 
a generation in developing it, is “The Best Employer 
in America?” 





No man possessing ability in any given line need 
blow his own horn. His work rings trurer and sounds 
louder than a brass band. He requires neither recom- 
mendation nor pull. The whole world is seeking him. 
He could not hide if he tried. He is wanted by every 
aggressive organization in the world. The bottom of 
the commercial ladder is congested with applicants, but 
there is ample room at the top.—George A. Gaston. 

! * * * 

A factory without a cost-finding system is like a ship . 

without a rudder.—Cost Finding. 


MAKES OUR WORK WORTH WHILE 


Appreciative Letters from Readers of Magazine and 
“Men Who Are Making America” 


College Girl Gets Father’s Copy. 

I have been a subscriber to your 
magazine since its inception and I en- 
joy the reading of it very much. I re- 
ceive a great deal of inspiration from 
it. When finished reading each copy 
I remail it to my daughter, who is at 
Wellesley College, and she finds it a 
great help in her study of economics. 

G. W. WEITZENKOW. 

Wilkes-Barre, Pa. 

* * * 
Kitchener Article Attracts. 

Will you be good enough to send me 
a copy of your magazine which con- 
tains an account of Mr. Schwab’s in- 
terview with Lord Kitchener. I have 
known and admired your work for a 
long time. 

ISAAC F. MARCOSSON. 

New York. 

* * * 
Arouses to Higher Ideals. 

Your publication creates intense in- 
terest in both rich and poor, to the 
young who are ambitious to succeed, 
and the giants of the business king- 
dom. Your articles possess great stim- 
ulating power. 

I sincerely hope your publication 
reaches many business men, to arouse 
them from their spirit of selfishness to 
work for higher ideals. 

EDWARD J. SIELER. 

Toledo, Ohio. 

* * 

“Corking” Articles Deserve Success. 

I have been reading your magazine 
with a great deal of interest. You 
certainly have some corking articles 
and, I am awfully glad to know of the 
success you are meeting. 

R. J. MOONEY. 

Chicago. 

* * * 
Reading for Live Men. 
Your magazine I consider the best 
ever in condensed reading for live men. 
H. STOCKFLETH. 
Davenport, Iowa. 
Keep It Going! 

I want to tell you how much I enjoy 
your publication. It is unique in its 
class, and instructive as well as in- 
spiring in its ideas. Please keep it 
going. WALTER H. STEARNS. 

Pawtucket, R. I. 


“Forging Ahead In 
Business” —Free 


Thisinteresting 112 page book 
which we will send you free 
outlines the Modern Business 
Course and Service. 


It tells how to obtain a thoro 

ip of the fundamentals un- 

lying al} business; why such 
knowledge is necessary in busi- 
ness; how it has helped men 
succeed; who are back of this 
great institution; the names of 
prominent men among 65.000 subs 
scribersand what they say about it, 


This book will open the door 
to certain business development 
for you. 
Alexander Hamilton Institute 
146 Astor Place New York 











What Forbes Has Done 
for Biography 

B. C. Forbes possesses the 
happy faculty of portraying 
America’s captains of industry 
with his pen so that the char- 
acteristics which are responsible 
for their success stand out in 
bold relief; a guide post to the 
young man just starting on his 
career. Be it the interview or 
biographical data which furnishes 
to Mr. Forbes the vehicle for his 
brilliant sketches, he knows how 
to put life and action into his 
character delineations. Perhaps 
it may not be going too far to 
say that he has done for 
biography and the interview what 
the cinematograph has done for 
photography.—The Daily Metal 
Reporter. 











What Was the Best? 
The second best book I ever read. 
GEORGE MARETTE. 
Orr, Minn. 
* *k * 
Counts It Among Favorites. 
It is one of the very best books I 
have ever read. 
Rochester. THOMAS MOONEY. 
* *k * 


A Glance Sufficed. 
Just one glance through your maga- 
zine was enough to convince me of its 


worth. 
GEORGE SILVERSTEIN. 
Albany. 
* * * 


Courage Deserves Credit. 

Forbes Magazine is, I think, trying 
to accomplish a point far greater than 
any other magazine even dare try. It 
is trying to. educate labor and capital 
not to fight, but to co-operate. If you 
are trying to accomplish this I think 
you will find it a long rough road to 
travel. Anyone who has this courage 
deserves credit. 

S. T. TRANSEAN. 
Philadelphia, Pa. 





Entire Organization Will 
Study Book 


I have again looked through 
your book, “Men Who Are Mak- 
ing America” I am asking every 
man in our organization to read 
this very carefully, for within its 
covers will be found everything 
that one should have to be in- 
spired to better work and greater 
success. © 

WILLIAM H. RANKIN. 











Sees Hope in “Readjustment Coming.” 

On reading a few months ago your 
very capable articles I had intended to 
express my sincere admiration and 
appreciation for the work that you are 
doing, and from that time cn I have 
tcoked forward with pleasing anticipa- 
tion to the receipt of your magazines. 
i wish particularly to thank you for 
your article “Readjustment Coming.” 
A bureau such as you describe for 
bringing together plants that can easily 
be transformed into war material 
factories, and Government officials, will 
fill a long-felt need and will perhaps 
result ir greatly speeding up the pro- 
cuction of the sinews of war. 

OTTO L. KOSCHERAK. 


s* * * 


Every Issue a Keener Pleasure. 

I have read every issue of your 
magazine thus far and it seems to me 
that each issue grows more interest- 
ing. It certainly fills a vacant place in 
the financial investment field. 

GEORGE F. MORRIS. 


* * * 


A Happier Year Reading Magazine. 
I have had the pleasure of reading 
your magazine and have every reason 
to believe that I shall enjoy it during 
the coming year. E. J. EDWARDS. 
* * * 


Stimulates Ideals. 

I often read your magazine and must 
congratulate you on its success in 
stimulating ideals, and its influence 
rom a business standpoint. 

G. FRANK KELLY. 

Huntsville, Ont. 

* * * 


Chicagoan Enjoys Interviews. 

I like your magazine and think some 
of the articles, especially the im- 
portant write-ups, are splendid. 

J. J. OCCONNOR. 

Chicago. 

* * *£ 
Finds Articles Instructive. 

May I take this opportunity to con- 
gratulate you upon the magazine. I 
have found it intensely interesting and 
instructive. 


J. F. HETHERINGTON. 


* * * 


Satisfied Subscriber. 
I cannot refrain from expressing to 
you my satisfaction in reading your 
magazine. 


Chicago. 


RICHARD WOELFLER. 
New York. 
* * * 


Clamors for Back Numbers. 

On returning from a long trip I saw 
atid purchased Vol. 1, No. 11. It is so 
full of meat that I ask you to put me 
down for a year’s subscription. 

" CARL H, PIERCE. 

New York City. 
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BUSINESS, FINANCIAL FORECAST 


Government and Business Reaching Better 
Understanding—Less Pessimism 


By B. C. 


The biggest and most encouraging 
fact in the business situation is that 
the government and business leaders 
are learning to understand each other 
vetter and to work together more har- 
moniously. 

On the other hand, the labor outlook 
is not wholly satisfactory even though 
temporarily the most serious disturb- 
ances have been allayed. The labor 
problem should be taken in hand in a 
large way and a serious, national ef- 
iort made to bring about some funda- 
mental agreement. 

Foreign developments have been 
utixed. The Russian debacle, although 
gigantic, without precedent in history, 
has been accepted philosophically both 
politically and financially, largely on 
the theory that Germany, as usual, has 
everreached herself and will have to 
suffer corresponding retribution. As 
an offset, assurances have come from 
the highest sources that the submarine 
menace is definitely doomed and that 
within a few months interference with 
shipping will be negligible. This news 
almost compensates for the tragic 
events in Russia. 


INVESTMENT MARKETS STEADY 


Through bad news and good news 
the investment markets have held 
steady. The conviction is growing that 
speculative holdings of stocks have 
been thoroughly liquidated. It is 
known definitely that many thousands 
of shares have been purchased out- 
right by small investors throughout 
the country. This movement is likely 
to continue. It is not a spectacular 
one, but it is tremendously important. 

Influential financial interests have 
developed greater‘courage because of 
the more conciliatory attitude now 
taken in Washington. There is a great- 
er desire to co-operate today than 
there has been at any previous time 
during the Wilson Administration. 

The railroads are to receive a square 
deal from Congress. The War Finance 
Corporation, in its newest shape, is 
not disliked by most financial interests. 
Indeed, it is now generally felt that 
such a plan will act as an invaluable 
safety valve in case emergencies arise. 
Purely monetary problems ought to 
be met without inordinate difficulty or 
listurbance. ° 

Then, too, the Administration is now 
aroused to the necessity for choosing 
brainy business men for the most dif- 
ficult war positions. Such men as Ed- 
ward R. Stettinius, Judge Lovett, Wal- 
ter D. Hines, Bernard M. Baruch, Ed- 
ward Chambers, as well as General 
Goethals, command the respect and 
confidence of the business world. From 
now on our war preparations are ex- 
pected to move more swiftly, more ef- 
fectively, and more smoothly. 


FORBES 


SWITCHING TO WAR BUSINESS 


The voluntary decision of the auto- 
mobile industry to curtail production 
of passenger cars by 30% is full of sig- 
nificance to other industries. Similar 
developments must be prepared for in 
many lines not directly engaged in the 
production of war supplies. 

Motor makers, on the whole, will 
not suffer greatly by reason of the cur- 
tailment because the trade has received 
war orders which in the aggregate are 
very large—probably equal to almost 
the percentage voluntarily lopped off 
the passenger end of the business. 

Every other industry cannot count 
upon similar assistance from the gov- 
ernment, so that the slowing down 
process will entail more or less hard- 
ship. This hardship will fall perhaps 
more heavily upon employers than 
workers, as the latter in many cases 
can transfer their activities to other 
lines rushed with war orders. 

General business, taken as a whole, 
is bound to become more spotty and 
irregular as we enter further into the 
war. All expectations of an early end 
of hostilities have been banished, at 
least for the moment, by events in 
Russia, and everyone is reckoning upon 
a rather long and terribly bitter strug- 
gle, with America becoming more and 
more of the burden-bearer, 

If America duplicates the experience 
of England, no general depression in 
trade will be experienced. Last year’s 
failures in Britain were the lightest in 
thirty years, and, incidentally, our own 
failures last month were the lightest 
for any February since 1907. Our total 
turnover will be very high, although 
rather drastic readjustments will be 
encountered. Each concern must study 
how it is likely to be affected and ad- 
just itself accordingly. 


ANOTHER BOND CAMPAIGN 


Since a third Liberty Bond Cam- 
paign is to be opened on April 6, the 
financial and business world must coynt 
upon interest shortly being centered 
almost wholly on that vitally impor- 
tant object. 

While the last drive was in full 
swing, activities both in the invest- 
ment market and in the mercantile 
field slowed down materially. Even 
greater efforts are to be made to di- 
rect the nation’s thoughts to the next 
flotation. Our leading bankers do not 
expect that the necessary billions will 
be raised without the most strenuous 
salesmanship. Not a few of those who 


subscribed to the last issue on the in- 
stallment plan are still making month- 
iy payments, and may not be in a posi- 
tion to subscribe for fresh amounts. If 
this proves to be the case, hundreds 
of thousands of new subscribers must 
be drummed up, and if will take all the 
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financial community’s machinery to do 
so successfully. 

There is a likelihood therefore that 
both the stock market and general 
business will experience a period of 
relative quietness until the loan has 
been oversubscribed. 

Incidentally, people in the East are 
taking occasion to let Washington 
know that more should be done to 
arouse farmers and others throughout 
the country to a sense of their respon- 
sibility in this matter of buying war 
bonds. Our farmers are now prosper- 
ous as never before and should be buy- 
ers of a very large total of govern- 
ment obligations. Without their 
wholghearted aid, it will not be an 
easy matter to fill the Treasury. 

Now that the coal famine has been 
relieved and that railroad traffic is 
moving more freely, the irritation and 
pessimism which have prevailed, at 
least in astern financial centers, 
should diminish if not disappear. 
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Increase Your 
Income 


If you will communicate with us 
we shall be glad to analyze your 
investments in order to see that 
you are receiving the maximum 
return consistent with safety. 


Hirsch, Lilienthal & Co. 
Members New York Stock Exchange 
61 Broadway, New York 








Business men, bankers and holders of 
American and foreign securities must 
keep informed, in these unusual times, 
on the meaning of the great day-to-day 
events as they affect the commercial 
and financial situation. 


THE BACHE REVIEW 


Presents clear, condensed and unpreju- 
diced opinions on these subjects each 
week. 

Send for it. Also list of suggestions for investment. 
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Low Priced Bonds 


With financial obligations 
guaranteed under Govern- 
ment control, a number of 
low priced bonds have gained 
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lative-investment issues are 
discussed in our new folder. 
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The term “Watered Stock” origin- 
ated with the stockman who in former 
years drove his stock to some nearby 
town and sold it there. That was 
before the days when the railroad 
shipped it to the best markets for. him 
and took him along free to see the 
city. When the stockman formerly 
sold his stock in a little town he 
always managed, the very last thing 
before weighing them in, to fill them 
up with all the water they could hold. 
—T. S. Ford. 
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STOCK MARKET OUTLOOK 


Buy Stocks—Morgan-First National 
Bank Interests and Reading 


By Clement 


Buy Stocks, 

Buy Industrials. 

Buy Rails. 

Buy carefully. Buy moderately, al- 
svays remembering that this is a war 
market and traders are apt to be lulled 
into a false sense of security by the 
recent exhibitions of resistance shown 
by the stock market during the last 
three months. 

There is a very marked change of 
attitude towards a bull market upon 
the part of some of our largest and 
shrewdest bankers, and this change 
is encouraging an interest in stocks 
on the part of semi-investors who do 
not attempt to originate market move- 
ments, but are always quick to follow 
the lead of the larger holders of our 
best stocks. 

Wall Street, after having felt out of 
the running for many months owing 
to the universal tendency of politicians 
to “bust” business and then tax it to 
death, is again coming into its own 
and co-operation is the password to- 
day. 


WHY RAILS 


No longer will holders of railroad 
stocks worry over the idiosyncrasies 
of the Interstate Commerce Commis- 
sion. Under the hand of Director Gen- 
eral McAdoo, it is felt, the roads will 
be allowed a profit, and the eagerness 
of railroad presidents to give up fat 
berths is taken as a clear indication 
that the return of the lines to pri- 
vate ownership is not looked for. 

While it may be a little early for the 
public to start bulling the rails, the 
cheapness of some of the issues is 
bound to encourage the gradual accu- 
mulation of such stocks as Erie first 
preferred, Colorado Southern preferred, 
and Chicago, Rock Island 7% preferred. 
These stand out prominently. Wabash 
preferred “A” and Missouri Pacific 
preferred are held in high esteem and 
will move with the list. Among the 
low-priced issues Erie common stands 
out. The old‘friends of this property 
point to the fact that under govern- 
ment control Erie’s credit is as good 
as Pennsy’s, and for the first time 
the road will have all necessary funds 
to complete the plans for improvement 
undertaken by the late E. H. Harriman, 
who firmly believed in the property. 


CARS, LOCOMOTIVES, RAILS 


Equipment issues must, of course, re- 
flect the extensive orders soon to be 
placed for cars, locomotives, rails and 
other necessary materials. This draws 
renewed attention to such favorites as 
American Car and Foundry common, 
American Locomotive common, Lacka- 
wanna Steel, all dividend-payers and 
selling comparatively low when last 
year’s earnings are considered. 

Crucible Steel holds great specula- 


B. Asbury 


tive possibilities and has been accu- 
mulated by those who look for a pos- 
sible stock dividend when market con- 
ditions warrant such a distribution. 


READING THE KING PIN 


Reading again holds the centre of 
the stage, with its various railroads, its 
almost monopoly of anthracite hold- 
ings, and the high standing of the 
Morgan-First National Bank interests 
that have controlled its destinies. 
Speculative buying revived the moment 
the stock showed signs of renewed ac- 
tivity. 

If, as it is surmised, the Director 
General of the Railroads, the head of 
the War Finance Corporation, and the 
Secretary of the Treasury—all one and 
the same, McAdoo—are in working 
harmony with the controlling interests 
of the hard coal fields, why, great do- 
ings in Reading are possible. 

And then everybody knows it is 
much easier to pay taxes and subscribe 
to new loans with a rising stock mar- 
ket. Perhaps the effect of co-opera- 
tion in stimulating optimism in secur- 
ity values will go hand in hand with 
the appeals to patriotism this spring. 





J. Frank Howell, of the Consolidated 
Stock Exchange, New York, is doing 
something original. He is taking up 
important stocks in their alphabetical 
crder and publishing an analysis of 
each. His latest pamphlet, which will 
be sent free on request, covers Central 
Leather and Distillers. 





DIVIDENDS, 


United Light ¢ & Railways Co. 


Davenport Grand Rapids 
Preferred Stock Dividend No. 30 
Common Stock Dividend No. 13 


The Board of Di d a dividend 
of one and one-half ee) per cent. on the First 
rred Stock den 








1918, and will 
meet 4 

First Preferred and Common Stock transfer books wil! 
reopen for transfer of stock certificates at the opening 


of business March 16, 1918. 
L. H. HEINKE, Secretary. 
March 2, 1918. 


AMERICAN TELEPHONE AND TELEGRAPH 
pa share will be paid on 
‘to. wo old of record at 





A dividchd of Two Dollars 
Monday, April + —_ 


will be cl 
March 26, 1918, both days inch 





LEHIGH VALLEY COAL SALES CO. 
New York, February 28th, 1918. 
The Board of Directors of the Lehi bm 
Coal Sales Company have 
dividend of aon, per cent. 
ry og: April ist, 1918, to 
the Company who are Sélders of full share 
certificates of ne registered on the Com- 
t the el close of business March 
Peat i 1918. Checks will be mailed. 
W. J. BURTON, 








pro 


sala 


WALL STREET 
POINTERS 


One day last week a clerk ap- 
proached the head of the firm, the 
Board member, with the ultimatum: 
“I feel I must have an increase in my 
salary to $50 a week.” The boss looked 
at him for a moment, then asked: 
“How soon do you want this increase?” 
‘I would like it immediately,” the clerk 
replied. “All right,” said the Stock 
Exchange member, “put on your hat 
ard coat and go to Washington, you 
may get it there, I can’t make enough 
to pay the interest on the firm’s cap- 
ital.” 

* = & 


Many who make speculation in 
stocks and bonds a business—and spec- 
ulation is the business of a very large 
number of people—are faced with this 
problem: When and where is the di- 
viding line between patriotism and 
speculation? 

It may be stated as basic that the 
American public do not wish to engage 
in profiteering at the expense of hin- 
dering the government. But alien 
enemies and unprincipled gamblers 
have attempted to depress prices by 
short selling. This ‘is now carefully 
guarded against by the Stock Exchange 
authorities. Also, banks will not loan 
funds to pools or cliques to stimulate 
activity with the idea of selling out to 
the public on a sharply manipulated 
advance. 

Now comes the point. The action 
of the stock market during the past 
sixty days suggests that liquidation has 
been completed and that buying orders 
accumulate on reactions. Earnings of 
the leading industrials have shown 
some handsome increases, and al- 
though some dividends have been in- 
creased, these factors have not been 
reflected by any material advance in 
quotations or broadening of market 
activity. 

As business is becoming adjusted to 
war conditions, and men and corpora- 
tions dealing in non-essentials find idle 
capital temporarily on their hands, 
there are those who would be loath 
tc speculate in government bonds and 
are hesitating about taking on stock 
that would give them a good dividend 
return and a security that might be 
readily marketed, although such a 
course of action is suggested by past 
experience. There is also a _ strong 
feeling in some quarters of the finan- 
cial district that the next move of im- 
portance will be in the line of higher 
prices, and as this may occur without 
warning, it is deemed unsafe to be 
without a line of some stocks, as an 
overnight advance might develop into 
a scramble with a quick rise of several 
points. 

Just how far speculation can go 
without encroaching on a nice sense of 
patriotism is almost as delicate a ques- 
tion as the Japanese occupation of 
Siberia. 

* * * 


You may take almost any amount of 
money, and all the experience you 
have, sweeten with discretion and 
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icanism. 


3,089 men from our ranks are 
now in army khaki and sailor blue 
uniforms. 


This impressive figure repre- 
sents nearly a full regiment from 
this firm. 


In this Swift Legion of Honor, 
103 of the men have won com- 
missions in the army. 


When “Preparedness” was the 
admonishment of the hour—the 
Swift Military Club was organized 
—in it have been trained hundreds 
of men. 


It is our local “West Point”—we 
know that its graduates are better 
soldiers because they have gone 
into the army and promptly pro- 
moted. Some of them have won 
commissions. 


28,718 Swift employees own 
Liberty Bonds, to the amount of 
$3,879,700. 


The women employees of Swift 
& Company, and the wives and 
mothers of employees, have 
turned thousands of pounds of 
wool into sweaftrs, socks, helmets 
and scarfs for our men in uni- 
form. 


They have donated large sums 
of money to the Red Cross. 


They have contributed to the 
war funds of the Y. M. C. A. and 
Knights of Columbus. 





A Tribut 
The patriotism of the employees of Swift & 
Company is being manifested in so many sub- 


stantial ways that we take pride in acknowledg- 
ing here the evidence of their staunch Amer- 


Swift é& Company 


LE ath esi 


It is an inspiration to observe 
the flags waving on the desks of 
department heads in our Chicago 
office, indicating that every em- 
ployee in the department is buy- 
ing War Savings Stamps every 
week. 


Swift employees, voluntarily, 
are contributing weekly sums to 
a comfort fund through their 
Military Welfare Association to 
provide their associates in service 
with smokes, sweets and other 
needs. 


Food Conservation pledges are 
being kept in their homes. 


In our employes’ restaurants 
we are abstaining from meat and 
wheat on the days now on our 
war calendar, and are doing it 
cheerfully. 


The name of Swift was never 
associated with more valiant 
patriots than the men and women 
who make up its official family. 


The company is proud of this 
magnificent war record. 


Our employes know that there 
will be other appeals and they 
stand as a unit, 48,000 strong, 
eager to give and sacrifice more. 


With a full and grave concep- 
tion of eur mutual obligation we 
blend our loyalty and responsibil- 
ity with theirs. 


























thicken with advice, but to roast this 
successfully in the oven of speculation 
you need just a sprinkling of luck. 
This spice, the goddess of chance does 
not sell, but gives away most unexpect- 
edly at times. 

* * * 

At this time of the year it is cus- 
tomary for Wall Street men to think 
of the farmer as snug in his home- 
stead, amusing his family with his 
phonograph or his mechanical piano- 
player or, for recreation, shoveling a 
path through the deep snowdrifts to 
look over his 8-cylinder, 7-passenger 
touring car that is laid up for the win- 
ter, or throwing a fresh log of wood 
on the fire and re-reading from cover 
te cover for the fourth or fifth time 


« mail order catalogue as big as a 
telephone directory. 

When the R. F. D. gets around with 
the weekly colored supplements they 
are full of pictures of life at Palm 
Beach, surf bathing, afternoon tea in 
the Palm Grove and other sporty di- 
versions which are supposed to be 
exclusively enjoyed by rich stockbrok- 
ers and their clients. 

Maybe both of these pictures are 
wrong this year. One thing is certain, 
that the usual exodus of stockbrokers 
to the “Sunny South” has not taken 
piace, and few are the speculators who 
have made enough out of the stock 
market in the past two months to jus- 
tify the high cost of living at Palm 
Beach. 
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BONDS GIVING HIGH YIELD 


Bargains Now Available for “Business Men” Rather Than 


Several years ago one of our best 
known financial men put forth this 
doctrine: “It is always a-good time to 
buy bonds.” He meant that the best 
thing the ordinary investor could do 
was to confine speculation to his own 
business and to keep on buying bonds 
as surplus funds became available. 

Good bonds are paid off at par, and 
if bought consistently the average 
price will not show, even on paper, 
anything like the losses that come to 
nearly all those who dabble in more 
speculative securities. 

Bonds, after a slight rise, are again 
in the depths. No one can say whether 
they have reached the bottom. All de- 
pends upon interest: rates and our old 
friends, supply and demand. One can 
only reaffirm that bonds are cheap, and 
that those who purchase at present and 
lower levels—yes, and higher levels— 
will not only be able to figure a splen- 
did yield, but in future a material in- 
crease in the principal. Such is the 
deduction from past war and post-war 
conditions. 

In the accompanying list you will 
find the American bonds which appear 
to be the most attractive. Not one 
yields less than 6%, and nearly all are 
of relatively near maturity. These 
bonds should not feel as severely as 
long term securities any further pos- 
sible general decline. When condi- 
tions mend, these bargain bonds should 
advance rapidly. They are not for the 
most part in the “widow’s only” invest- 
went class. They are not even the 
kind to “put away and forget”—because 
there aren’t any such bonds. The list, 
however, is highly respectable and of a 
type that, if given reasonable atten- 
tion, will prove entirely satisfactory. 


Colorado & Southern refunding 4's, 
due May 1, 1935. Control of the road 
rests with the exceedingly strong Chi- 
cago, Burlington & Quincy. The bonds 
are a first lien on a large amount of im- 
rortant trackage. On the main lines 
there is only $19,402,000 of bonds ahead 
of them. The 4%s have always shown 
their interest safely earned, and the 
bonds are well liked. They were put 
out in 1905 on a 4.60% basis. They are 
better today and yield about 8%. 


Union Pacific convertible 4s, 1927. 
They are no longer convertible but 
are plain debentures, yet debentures of 
the Union Pacific are better than first 
liens on some other systems. 


Long Island first consolidated 4s, 
July 1, 1931. This issue, closed, of only 
$4,731,000, covers the main lines sub- 
ject to only $3,884,203 prior liens. The 
trackage is most valuable, and is be- 
coming more important every day. 
These bonds are higher grade than 
their yield indicates. 


“Widows and Orphans” 


By CLINTON COLVER 


Delaware and Hudson convertible 5s, 
October 1, 1935. These are plain de- 
bentures but are “legal” in Rhode 
Island and New Hampshire. They were 
offered to stockholders in September, 
1915, at par. In both 1915 and 1916, 
they went as high as 108, and not be- 
low par until 1917. The earnings make 
them good. Look them up. 


Denver & Rio Grande consolidated 
(now first) 4s and 43s, January 1, 1936, 
Skillful investors can often take ad- 
vantage of the panic of the crowd and 
pick up real bargains without running 
any special risk. This issue is a first 
obligation on the original system, some 
1,647 miles, and closed at $40,507,000. 
The 4s and 4%s come ahead of $33,- 
039,000 refunding 5s of 1955, $8,335,000 
improvement 5s, of 1928, and $10,000,000 
adjusment 7s of 1932. The courts have 
held that the Western Pacific claim is 
simply that of a general creditor, and 
therefore good only against the stock. 
It looks as though the improvement 5s 
might be scaled before all difficulties 
are settled, but the consolidated 4s and 
«4s seem to be out of line at present 
prices. 

Baltimore & io convertible 414s, 
March 1, 1933. These are secured equal- 
ly with the large refunding and gen- 
eral issue of 5s, and have been legal 
in ten states, including New York. 
That should be enough to show their 
investment standing even though the 
Baltimore & Ohio, the nation’s stra- 
tegic transportation support, is some- 
what overwhelmed at present by the 
magnitude of demands upon its facili- 
ties. 


Southern Pacific convertible 4s, 1929. 
Any direct obligation of the Southern 
Pacific is attractive. These convertibles 
are debentures, but a glance at past 
earnings will explain their intrinsic 
strength—and look at the yield. 


Kansas City Southern refunding 5s, 
April 1, 1950. This $18,000,000 issue is 
subject to $30,000,000 first 3s of 1950. A 
constantly improving property and 
good earnings make the 5s worth 
watching. 


Chesapeake & Ohio convertible 41s, 
February 1, 1930. They are converti- 
ble into stock at par until maturity, 
but the bonds are a junior lien. The 
company’s bettered financial, physical 
and earning position, together with the 
price, makes the 4%s attractive as a 
business man’s investment, without re- 
gard to the convertible feature. 


Canadian Pacific 6s, March 2, 1924. 
They are adequately secured—although 
the credit alone of the Canadian Pa- 
cific should be good enough for anyone. 
Look over the figures and see what 
part of the road’s total income has 
been taken up by fixed charges in the 
past ten years. At about 95 they are 
extremely cheap, especially considering 
the early maturity. 


St. Louis-San Francisco prior lien 4s 
and 5s, July 1, 1950. This reorganiza- 
tion issue is a first lien on the entire 
St. Louis-San Francisco system proper, 
subject only to $9,484,000 underlying 
bonds and $5,371,000 equipment trusts. 
Earnings have been well in excess of 
the requirements of the prior liens. 





This magazine enjoys the con- 
fidence of its readers in very 
gratifying measure. One conse- 
quence is that it is swamped 
with requests for specific advice 
on what securities to buy, 
whether to sell issues owned, 
how to invest funds on hand so 
as to produce, with safety, a 
rate of income demanded by the 
present high cost of living. 


To merit and retain this confi- 
dence of our readers it is essen- 
tial that we give only the best 
and most mature advice possible 
and that no recommendations 
be made without the most thor- 
ough investigation. Offhand, su- 
perficial advice is apt to prove 
costly to those who receive it and 
act upon it... The only way 


Expert Guidance for Investors 


Investors’ Service, Forbes Magazine, 120 Broadway, New York 


FORBES MAGAZINE can hope 
to do justice to itself and to its 
clients is to make a charge for 
its services. Advice that is worth 
having is worth paying for— 
“something for nothing” doesn’t 
usually work out satisfactorily. 


A fee of $5 will be charged for 
this service. Investors desiring 
expert guidance must accompany 
their inquiries with a remittance 
for this amount, addressed te 
“Investors’ Service, Forbes Mag- 
azine, Equitable Building, New 
York City.” 


All inquiries will be treated 
confidentially and replies in each 
case given by mail, although ex- 
tracts may be printed from re- 
plies of general interest. 
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They are prime favorites among the 
reorganization issues. 

Chicago, Milwaukee & St. Paul con- 
vertible 444s, June 1, 1932. These bonds 
have been, and perhaps still are, legal 
for savings banks in New York. Tem- 
porary declining earning power has 


not made them low-grade. The stock 
dividends may be in danger, but cur- 
rent prices on these bonds represent 
necessary — and frightened — selling. 
In every year from issue in 1912 to 
1918 they have sold well above par. 

Chicago, Milwaukee & St. Paul gold 
4s, June 1, 1925. These bonds rank in 
lien equally with the above 4%s. The 
4s were offered by Kuhn, Loeb & Co. 
and the National City Bank in Janu- 
ary, 1916, at 96. If they go lower from 
present prices they will simply be 
greater bargains. 

Chicago, Rock Island & Pacific re- 
funding 4s, April 1, 1934. Remember 
that in the recent reorganization $20,- 
600,000 debentures were exchanged for 
stock and that the old stockholders put 
up $30,000,000 of fresh money. At no 
time has the Rock Island failed to 
-how interest on this refunding issue, 
with a good margin. 


PUBLIC UTILITIES. 

Detroit United Railway first consoli- 
dated 4/4s, January 1, 1932. This $14,- 
555,000 general lien on 475 miles of 
track and general equipment is subject 
io only $7,730,000 divisional liens. A 
depreciated valuation has been placed 
on the property at $50,815,000 and the 
city wants the system. If it takes it, 
these bonds will prove the best buy on 
the list. Meanwhile $15,000,000 stock is 
actively selling around 85, 

Brooklyn Rapid Transit first 5s, Oc- 
tober 1, 1945, This is a small closed is- 
sue of ‘$7,000,000 and is a first lien on 
the company’s old properties, Interest 
is earned many times over. They are 
perfectly good. 

Pacific Gas & Electric refunding 5s, 
January. 1, 1942. A large amount of 
prior divisional liens come ahead of 
these. 5s, but if consistently increasing 
earnings and “margin of safety” mean 
anything, the bonds are attractive. 
They were worth 93 six years ago and 
have been gaining in intrinsic value 
ever since. 

Interborough Rapid Transit refund- 
ing 5s, January 1, 1966, It would take 
pages to demonstrate, why these bonds 
are entirely safe. They are just as 
good as they were 20 points higher. 

Interborough Metropolitan collateral 
4's, April 1, 1956. Interborough Rapid 
Transit stock, which is back of the col- 
lateral 4%s, pays 20%, but only 9% is 
required to satisfy the 444s. However, 
they are generally considered specula- 
tive and their price is apt to be jumpy. 

Northern States Power first refund- 
ing 5s, April 1, 1941. This $21,500,000 is- 
sue, subject to only one divisional lien 
of $7,805,000, is on one of the best pub- 
lic utility systems in the country. The 
common stock is paying 7% and earn- 
ing 15%. 

American Telegraph & Telephone 
collateral 44s, July 1, 1929. Any bonds 
of this company must be good. The 
collateral simply adds to security. 
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Safety and Yield 


In Investments 


ANY short-term notes of ample security offer, at. 
present prices, an unusually liberal yield. 
Well-known issues of such securities can now be 
bought at prices to yield from 5.60% to well above 7%. 


Send for Circular MF-156 


The National City Company 


National City Bank Building, New York 
CORRESPONDENT OFFICES 


Philadelphia, Pa. Albany, N. Y. Detroit, Mich. Denver, Colo. 
Baltimore, Md. Buffalo, N.Y. San Francisco, Cal. 
Washington, D. C. Wilkes-Barre, Pa. Chicago, DL Los Angeles, Cal. 
Atlanta, Ga. Pittsburgh, Pa. St. Louis, Mo. Ore. 

Boston, Mass. . Kansas City, Mo. Wash. 

New Orleans, La. Cincinnati, 0. London, RB. C., 2, England 
Bonds Short Term Notes Acceptances 














INDUSTRIAL ISSUES. 


Wilson & Company first 6s, April 1, 
1941. A little over a year ago the prop- 
erties directly mortgaged by the $15,- 
000,000 6s were appraised at $23,379,058. 
Earnings have jumped from 313% in 
1912 on the common stock, to 28.95%, 
after excess profits, in 1917. The fu- 
ture looks unusually promising. 


American Can sinking fund 5s, Feb- 
ruary 1, 1928. The bonds are not a 
mortgage but the indenture provides 
that while they are outstanding no 
mortgage can be placed on the prop- 
erty. The sinking fund retires $500,- 
000 of the debentures each year. The 
company is gaining in strength. 


International Mercantile Marine 6s, 1941 


United States Rubber refunding 5s, 
January 1, 1947. The syndicate hand- 
ling this $60,000,000 issue wofully mis- 
judged the bond market and put them 
out at 9634, many points too high, con- 
sidering conditions in January, 1917. 
The bonds didn’t sell well and the 
present low price reflects a somewhat 
undigested condition. Including in- 
ventories, the net current assets stand 
much above the total amount of bonds 
cutstanding.. The bonds are of accep- 
table investment grade. 

International Mercantile Marine, col- 
Jateral 6s, October 1, 1941. As soon as 
the public realizes how good these 
bonds really are, they won’t sell out of 
line as they do now. 


RAILROAD OBLIGATIONS: Current 
Market Yield 
Colorado & Southern refunding 4%4s, 1935 .................2.005- 68% 7.93 
Union Pacific convertible 42, 19274... sccccsccscccvsdcssscceccceccs 86% 8.00 
Long Island Railroad consolidated 4s, 1931....................6. 77% 6.65 
Delaware ‘& Hudson convertible 5s, 1905 ................ cece eens 86 6.35 
Denver & Rio Grande Ist 4%s, 1936................4-: SS ewe 66% 8.06 
Baltimore & Ohio convertible 4%4s, 1933 ................ 2. ee eens 78% 6.79 
Southern Pacific convertible 4s, 1929................cceeeeeeeeeee 77% ~=—: 692 
* Kansas City Southern refunding 5s, 1950 ...................0000 75 6.96 
Chesapeake & Ohio convertible 44s, 1930 ................eeeeeee 71 8.37 
Canadian Pacific debenture 6s, 1924;..... Re TEA OPES SAP PTS, Pe 98 6.40 
St: Louis-San Francisco prior lien 4s, 1950 ...............20eeeeee 58 7.60 
St. Louis-San Francisco prior lien 5s, 1950 ..............sseeeeeee 70% 7.50 
Chicago, Milwaukee & St. Paul convertible 444s, 1932............ 72 781 
Chicago, Milwaukee & St. Paul gold 48, 1925............0.0.-000- 78% ~=—«- 8.09 
Chicago, Rock Island & Pacific first and refunding 4s, 1934 pK chao 645% £7.96 
PUBLIC UTILITIES: 
Detroit United Ist and refunding 4%4s, 1932..................005- 68 8.43 
Brooklyn Rapid Transit first 5s, 1945............-:.ceceeeeeeeeees 83% 6.28 
Facific Gas & Electric refunding 5s, 1942 ...... bib oe ee ees bead 80 6.69 
Interborough Rapid Transit refunding 5s, 1966................... 83 6.10 
\ Interborough-Metropolitan collateral 434s, 1956..................- 54 8.55 
Northern States Power refunding 5s, 1941 .............----+-0--- 86% 6.06 
American Telephone & Telegraph collateral 4s, 1929..... “gees. 82% 6.27 
INDUSTRIALS: 
Wake eee ie We BOE Ss ii iiss i he EO 0S a 0 5 ESE cain ones 955% 6.36 
Aseibitn Catt Ck, Se TORR. ik 5 ide ss desiccn vce ns 0s cs csccevesee ees 90 6.37 
United States Rubber refunding 5s, 1947 .............5ceeeeeeeee 78% 6.72 
BPSD R: ORG EY OTE Oe 92% 6.67 
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INVESTMENT TALKS 
IVERSIFICATION for those with 
sufficient capital te warrant it 
adds desirable elements of 

to investments. Don’t buy when in 

doubt. Study the situation and see 

reliable advice before buying. : 
Special Letter “F.M.”" on Distillers 
J. FRANK HOWELL 


Member Consolidated Stock Ex. of N. Y. 
52 Broadway New York 








WHEN AND WHY THE SHOE STRING SNAPS 


A timely editorial addressed to thoughtless specu- 
lators appears in the current issue of The Financial 
World. A copy and an attractive subs¢ription offer 
“A” are obtainable by writing to THE 


FINANCIAL WORLD 


Publication Office, 29 Broadway, New York 
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“| Suppose You 
(}Had A Friend 


a trusted friend in whom # 

you could place your whole 

confidence. 

Suppose this chap had traveled all over 
B38 the globe with rod and gun—knew every 
22 game country and fishing water; every 
gis guide and trail— 





Suppose he played your own particular 
game and played it better than you do 
and was glad to give you pointers 


Suppose this remarkable fellow was an 
expert at all sports—had camped on the 

@ arctic ice and in the jungle, had dipped 
his paddle in Hudson’s Bay and amcag # § 
the South Sea Islands 


% Suppose he had driven his motor to the A 
$ jumping off place and back—killed tiger: 
in India and squirrels in Pennsylvania 


8 Suppose he knew tennis and golf and 
aig baseball as well as you know your own 
23 back yard 


: = And Then Suppose he told you all he 
§ knew! He'd be rather an interesting 
chap to know wouldn’t he? 


OUTING 


has done all of these things and is doing. 
them. It has played the game for thirty- 
two years and the world is its playground 


Ie will tell you the story of Outdoors with peh 
and pencil camera as only a veteran sports- 
man can tell it. 


It will solve your problems, plan your trip, rec- 
ommend your guide, buy your equipment, start 
your cranky motor, answer your questions—and 
do it all for the Asking—for the Game’s Sake ! 
Could you ask more of a 
friend than that? Better 
get in touch with this 
camp mate now—At y 
your newsdealers25 gs’ 
cents or use Pa 
a F.3 


the coupon 
forasav. —_*” OUTING 
Pg PUB. CO. 
 141W.36thSt,.NY, 


at me OV TING for 

© months. cl 

(Regular price Breede fara 
iy: 
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WHAT BIG 


_MEN: SAY 


On Finance, Business and Current 


Public 


BUSINESS AND GOVERNMENT, 

I do not look’ for Government own- 
ership of railroads. I believe that rail- 
road men can run railroads better than 
anybody else. But I foresee a partner- 
ship between Government. and rail- 
roads, aimed, not to harass with ex- 
travagant and confiscatory regulations, 
but to promote efficiency and a maxi- 
mum of facilities. And I hope for the 
same partnership between Government 
and all business—a partnership for mu- 
tual good, intelligent co-operation, and 
the welfare of the governed. I don’t 
mean paternalism. Neither, of course, 
do I refer to an official winking at cor- 
rupting combir tions or unlawful un- 
derstandings between Government and 
business. 

I allude to that kind of government 
which understands what business needs 
and aims to give it the widest legiti- 
mate latitude for proper development. 
Here is where the narrow partisan, the 
professional politician, and the mere 
demagogue take seat in the rear of 
the hall, and the hard-headed business 
man gf sound views gets on the stage 
where he belongs——Governor Edge. 

* * * 


DON’T SHIRK. 

By comparison, however, the hardest 
lot of any man on the railroad is light 
compared with that of your fellows 
going and now in the army abroad. 
We are less than manly when we 
grumble at conditions here. Let us 
anew apply ourselves to the work be- 
fore us, regardless of any personal 
discomfort. The winter is half 
through. Do not lie down for a min- 
ute. Conditions must be better in a 
short time. , 

Especially guard against the error 
that has found voice that, now that the 
Government has taken over the rail- 


.roads, a lesser effort on the part of 


employees will go. The officers of 
railroads are subordinate to the Di- 
rector-General. The direction of rail- 
roads remains in the hands of its of- 
ficers, and they have the right to de- 
mand from every loyal employee full 
support. Your responsibilities to them 
and to the Erie Railroad are in no way 
lessened. 


If we allow the efficiency of the’ 


work in which we are all engaged to 
lag for any reason, we are not only 
unworthy American citizens, but. are 
doing a direct injury to our brothers 
abroad. We must not send men abroad 
and then decline to do anything that 
adds to their comfort and effective- 
ness.—F, D, Underwood. 
* * * 

PAY YOUR SHARE FOR WAR. 

Just at present there should be more 
fearless thought and action by all 
Americans. They should remember 
that this is a democracy and that they 
are citizens and not subjects. Their 


Affairs 


officeholders, from pound-master to 
President, are their servants—their 
hired men, selected and paid by them 
to protect the majority’s interests. If 
you, the people of America, would de- 
mand from your Governmental em- 
ployees half the obedience that your 
capitalistic employers demand of. you, 
there would be no trouble in making 
the rich pay their fair share for this 
war—Amos R. E. Pinchot. 


* * * 


RAILROADS HAVE BIG TASK. 

I do not believe that the American 
people in general appreciate the grav- 
ity of. the situation that confronts 
our Government. We are not in a war 
of milk-white flag. We are in for a 
very serious and perhaps a very pro- 
tracted situation, and even if peace 
should come at an early date and hos- 
tilities should cease, there is an enor- 
mous work for the United States Gov- 
ernment to do to prepare itself for 
similar situations that may arise with- 
in. the next few years. There is an 
enormous work for the railroads of the 
country to perform—E. E. Clark. 


* * 8 


TRUST COS. AID CONSERVATION 

Intelligent conservation is as essen- 
tial to the winning of this war as in- 
telligent financing and _ intelligent 
fighting. And through their many 
facilities; some of which are not en- 
joyed by other kinds of banking in- 
stitutions, trust companies have espe- 
cial, advantages at their disposal for 
promoting such conservation. 

Because of the intimate relations 
maintained with their clients, trust 
companies. are especially fitted to aid 
in the intelligent conservation of our 
country’s material resources.—Charles 
H. Sabin, 


* * & 


ALL INDUSTRIES ESSENTIAL. 


Every industry that furnishes ma- 
terial and pays workers wages with 
which they must buy food, is ‘an es- 
sential industry and should be main- 
tained. The order. of the Coal Ad- 
ministrator has demonstrated more 
clearly than anything else how abso- 
lutely essential it is for our manufac- 
turing plants to be kept running at full 
time. With the plan which we have 
worked out and have laid before our 
representatives in Washington, there 
is no reason why, after the require- 
ments of this Government are filled, 
that this country should not go on and 
produce and produce to the fullest ca- 
pacity of the plants. It is the most 
patriotic thing that our manufacturers 
can do to keep their plants running, 
because of all the essentials in the 
prosecution of the war, that of money 
is the greatest—Warren C. King. 
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BOOKS YOU WILL WANT 
TO READ’ 


TRADE FALLACIES. 
By Arthur Kitson 


Author of the Money Problem and 
Other Writings. 


This book contains many articles 
which have appeared in “Land and 
Water” during the past two years. Mr. 
Kitson criticises the existing methods 
of banking and business in England, 
and makes suggestions for a reform 
leading toward national prosperity. 

Mr. Kitson contends that the present 
banking system of England is anti- 
quated and totally unsuited to meet 
the new conditions created by the 
war. Many bankers may consider this 
idea revolutionary, but there is no 
doubt that much can be said in favor 
of the principles which he advocates. 
The author is convinced that orthodox 
economics as taught in schools and 
colleges is founded on a gross fallacy, 
since it does not take into account the 
human elements and is not based on 
psychology. 

His chapters on Capturing German 
Trade, War and the Banker, Gold 
Fetish, German Trade Methods and 
the Coming Trade War are worthy of 
special notice. There is a possibiilty 
that Mr. Kitson has laid down the 
foundation for a new science of eco- 
nomics and that his ideas on banking, 
money, etc., may eventually prevail as 
the necessary means to effectually 
compete with and check the extremely 
elaborate and clever methods of the 
German pacific penetration into for- 
eign countries. 

For sale by B. C. Forbes Publishing 
Co., 120 Broadway, New York. Price, 
$1.60. Postage extra. 





THRIFT. 
By Bolton Hall. 


This book is unique in its discussion 
of the subject of thrift. Far ‘from 
being a series of sermons on saving 
and economy it does away with. all 
preaching and solemnity, and with 
true Irish wit and humor shows that 
real thrift consists in making the best 
of life’s opportunities. 

The book is human throughout, as 
interesting as a romance, more sug- 
gestive and helpful than a good many 
supposedly scientific treatises on busi- 
hess topics. . It brings us back to earth 
and to realities. The spirit in which 
this book is written may be judged 
from the following typical extract: 
“You will never get rich by saving 
alone. If St. Paul had worked at his 
tent-making at $3 a day and had con- 
tinued it in heaven, and saved half of 


it, he wouldn’t have a million dollars 
yet.’ 


Any one who loves humor, common 
sense and who wants to see things 
as they are, not as they ought to be, 
will enjoy this most uncommon book 
on thrift. 

For sale by B. C. Forbes Publishing 
Co., 120 Broadway, New York. Price, 
$1. Postage extra. 


~ FORBES MAGAZINE 





The well-balanced, impartial 
opinions of London on our 
financial operations are ex- 
tremely valuable information. 
Each week, the Weekly Fin- 
ancial Supplement publishes 
a special cable from London. 
The points of view of fore- 
most British bankers, econo- 
mists and financial houses 


SPECIAL OFFER! 
lar bill. 


More Than a Newspaper 
—A National Institution 


F hanctal Loidan’s 
Opinion 


‘In addition there are opin- 


The Weekly if 
Financial Supplement 


is both the business man’s guide and his barometer. 
Edited by Alexander Dana Noyes. 

Mail the coupon with a dol- 
We will send the Saturday edition 
with Financial Supplement for six months. 


New Pork Evening Post 


upon the . week’s - develop- 
ments in war and the mar- 
kets, are arcttateky reflected 
in this cable dispatch. 


ions ‘from all sections of 
America—and the most com- 
plete stock, bond and market 
tables published in any 
periodical. 





/ 


4 

PLO, 

a 
CEES 








CHICAGO 





BANKERS 


and those interested in banking problems desire 
a more comprehensive understanding of the 
larger problems of banking organization and 
control. Both the method of treatment and the 
selections which comprise it, make the book, 
Principles of Money and Banking, a guide to 
the study of these problems. 

In this volume the _ editor, 
HAROLD G. MOULTON, of the University 
of Chicago, and Secretary of the Western 
Economic Society, has assembled several hun- 
dred short, carefully condensed and edited 
‘selections, each one writfen by an expert in 
that particular phase of the subject. 
atory introductions by the editor connect the 
readings, welding them into a united whole. 


“The wealth of the readings gives this volume almost 
the character of an encyclopedia.” —-THE CONTINENT. 


826 pages, cloth bound; $3.00, postage extra (weight 3,lbs. 1 0%.) 


The UNIVERSITY of CHICAGO PRESS 
5871 Ellis Avenue 


Professor 


Explan- 


ILLINOIS 








Advertising for good will works in 
one of two ways—it makes men come 
to you to buy, instead of your going 
to them to sell; or it makes selling 
easier if you go to them to sell. In 
either case, it is very much worth 
while.—Francis H. Sisson. 


Every person who refused to sub- 
scribe to the Liberty Loan, or who 
takes the attitude of “let the other 
fellow do it,” is.a friend of Germany, 
and I would like nothing better than 
to tell it to him to his face—Secre- 
tary McAdoo. 





JAPAN AND U. S. 

(Continued from page 710) 
trial activities, Japan will be obliged 
to have a much greater amount of 
steel than she can produce for many 
years to come. If, after the great war, 
Europe requires all the iron and steel 
she is able to produce for the work of 
reconstruction, then the only country 
to which Japan will be able to go to 
satisfy her steel requirements will be 
the United States. The bitter expe- 
tience our shipbuilding people have 
had with the steel embargo of the 
United States will doubtless spur the 
iron producing industry of Japan to its 
utmost endeavor. At that it is highly 
questionable whether Japan can bring 
about national independence in steel 
supply—not for many years, at any 
rate. And in normal times, when the 
fancy war prices are a thing of pic- 
turesque memory, it is difficult to see 
how the Japanese iron works can com- 
pete against the cheaper steel of Amer- 
ica and of Europe. 


JAPANESE PLAN NO MONOPOLY, 


This fashionable American worry 
over Japan’s monopolizing the trade 
of Asiatic markets is about as sane as 
apprehension lest Hoboken swallow up 
the entire wealth and satisfy the whole 
of the various demands of Greater 
New York. 


Japan, naturally, purposes to skim the 
cream of the Chinese markets and do 
her uttermost to get as much as she 
can possibly take care of. Being sane, 
however, she does not fancy a com- 
mercial death by over-eating. 

We sometimes talk of $400,000,000 
lightly enough, but we have no idea 
of the sum. It is the same way with 
the needs of the 400,000,000 people of 
China. When the Chinese people are 
educated to use Occidental articles and 
have the purchasing power to get them, 
Japan will not be able to supply one- 
hundredth part of China’s demands— 
not were she to work day and night. 
And I believe that the purchasing 
power and the hunger of the Chinese 
for imported conveniences of life are 
going to develop infinitely faster than 
Japan’s industrial power to supply one- 
tenth of them. 


INCREASED CREDIT TO JAPAN. 


In fact, that is exactly the story the 
reports of the Maritime Customs re- 
ports of China are telling every year. 
Japan is selling more goods to China 
almost every year. But other export- 
ing countries also increase their sales 
to China year by year. The conti- 
nental Asiatic market has room enough 
and to spare for the United States and 
Japan and all other exporting coun- 
tries in Europe. 

The important thing at the present 
time is to give the Asiatic people the 
purchasing power to pay for imported 
articles. And the development of the 
many and vast resources of Asia will 
be the quickest way to give the people 
that purchasing power. 





The man who cannot laugh is fit for 
—o Strategems and spoils——Car- 
yle. 
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“‘Everyman’s Magazine’”’ 


THE BANKERS’ MONTHLY 


Established 1883 


Vice-Presidents and Cashiers, but the clerks as well, to read 
The Bankers’ Monthly regularly. You will find it not only 
good reading, but very instructive. 

It deals with the economics of banking, increasing of deposits, 
cost systems, etc. Each issue always contains much valuable informa- 
tion. The Bankers’ Monthly is edited by Mr. Jos. M. Regan, formerly 
of System Magazine, and is published by the house of Rand McNally 
& Co., publishers intimately associated with banking affairs for more 
than thirty years. This company publishes the Rand-McNally Bank- 
ers’ Directory, which bankers everywhere acknowledge the most 
complete and authentic directory published. 


Wy want every BANKER, not only the Directors, President, 


A Fine Bankers’ Fountain Pen Free! 


The subscription price of The Bankers’ Monthly is $2.00 per year. 
If you will send us your check for $3.00 we will enter your name for 
18 months’ subscription and send you the Pen free. We want to 
extend our circulation among the employees of every bank in the 
country. We are growing by leaps and bounds, but we never will 
have enough subscribers. We want 50,000, and you should be one 
of them. Don’t hesitate. Send in your order. 


POINTS ABOUT THE PEN 


You don*t have to fuss and shake it to Holder and cap of scientific reinforced 
start the ink—It’s a Self Starter. construction throughout. You don’t have 
You don’t have to fill it, it’s a Self Filler. to wait until it is ready. It is ready to 
You don’t have to clean it, it’s a Self Write when you are, the air-tight leak- 
Cleaner. yest comptzestion ‘eps pen, fae soos 
Wou don’t have to monkey with awkward rimed,” insuring a free uniform flow 

or unsightly locks, extensions. Or 80- of ink instantly—even though not 
called safety devices—There are none. peovieushy used for a year. It per- 

You can’t forget to seal it against leak- orms these functions with no more a 


ing, it seals itself air-tight Automatically. thoughts of weltine pore ae 


You can’t lose your cap from it—it se- than 
your breathing. 
wenn itself ‘Automatically. These features are peculiar ¢ . a 
ou can’t break your holder on it—It’s only to this patented con- , 
non-breakable. struction. ? The 


NEED OF EVERY BANKER 27” BANKERS 


The Banker’s Monthly, now in 

&c still i the ae ¢ 536 So. Clark Street 
devoted tion re Chicago, Ill. 
o Please find $3.00 enclosed 
for which you will enter 
subscription to The 
Monthly 18 
months and send me the Auto- 
matic, Non - leakable, Self - filling 
pene Pen mentioned in your cir- 
cular. 





RAND MeNALLY & CO. 
536 South Clark Street r 














BROKERAGE ACCOUNTS 


By FREDERICK S. TODMAN 
Statistician, Hirsh, Lilienthal & Co., New York 

OR both accountants in general practice and those on the accounting 
ye of brokerage houses, this book is full of exceedingly valuable 

information. 
It explains in full detail how to keep the accounts of brokerage concerns, 
illustrating with a complete series of transactions. 
Cotton brokerage is treated with the same precision and minuteness. Describes 
books and records used by brokers. Tells how they ought to be kept. 
Special chapters devoted to produce brokerage and brokerage auditing. Actual 
forms to be used are given. 


Price $3.50—For sale by 
B. C. FORBES PUBLISHING CO., 120 Broadway, New York 
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How To Do 


Business 
By Letter 


By SHERWIN CODY 


This is the most complete and practically 
helpful manual of how business is done to- 
day in modern business offices, i 
throughout with the spirit of modern ad- 
vertising appeal that Brings Dollars to the 
Desk. 

Sherwin Cody, the author, is America’s 
first and best-known authority on “How 
to Write Letters and Advertisements That 
Pull,” “How to Deal with Human Nature 
in Business,” “How to Use Words so as to 
Make People Do " ad 


The Rooks contains 108. og — of 
all kinds, from applications for ons 
to Letters That ve Really Pulled Busi- 
ness. Poor letters are criticised in detail 
and rewritten as model letters. e stu- 
dent is shown how to talk in a letter, how 
to soothe angry customers, how to collect 
write advertisements and social and of- 
money, how to solicit business, how to 
ficial forms. Notes under the letters call 
attention to hundreds of points never gath- 
ered in any other book. 

The “Minimum Essentials of Punctua- 
tion” helped the foreign manager of 
Armour’s to get the practical elements of 
this subject and the “knack of doing it 
in only five stiff lessons. 

The “Minimum —- Of an te : ect 
English” (Grammar) give the r orm 
and the wrong form, with hundreds of 
illustrations. 


CONTENTS 


Write a Long 
q People Do Things Wittter and "When “to 
ye Bape Banas Rr geo 
How to Close a Business Colloquialisms and Slang 
Letter Complaint Letters 
Condensation 
Follow-Up Letters 


Salesmanship in Letters 
and Advertisements 


Cups ek ee 

of the Post ce 
Social and Official Forms 
SHORT COURSE IN 
ENGLISH: 

How to Acquire an BZasy Minimum Essentials of 

‘Btyle in Letter Writing Punctuation 

Two Kinds of Letters— Minimum Essentials of 

Buying and Selling Grammar 


Body of the Letter 


Strong cloth binding, 240 pages. 
Pin a dollar bill to your card or letterhead 
and mail at our risk to 


FORBES MAGAZINE 
120 Broadway, New York City 











Where to Look for News 


About Your Investments 


The best minds of Wall Street are tly producing valuable literature on 
stocks, bonds, railroads, — oils, etc., etc. These booklets, circulars and 
8 reports contain the t and latest data on financial matters. They are 
free. Money can buy no financial writings that e 1 them. Yet the investor 
is seldom aware of the particular one that will help him make money or save 
him from loss. There is only one ag where all current financial informa- 
tion is gathered together. That is the magazine 


Investors’ Book‘ of Booklets — 


Issued every month. Subscription $2.00 a year. 
Send for March Number FREE—Just Off the Press 


The Bureau for the Dissemination of Financial Literature to Investors 


RUSSELL LAW 


FINANCIAL ADVERTISING IN ALL ITS BRANCHES 
Dept. J—31 Nassau St., New York 

















Do You Appreciate 


that the future of your present investments or 
the desirability of any new investment is 
directly associated with current conditions? 


HERE are hundreds of investments which are 
good today and will be just as good—no better 
—five or ten years from now. There are many 

others which are good today and will be worth a great 
deal more a few years or even months from now. 
These are the true business man’s investments. They 
are not picked up haphazard—but are bought by the fore- 
sighted, thoroughly posted investor who appreciates that 
success and efficiency in investments matters is founded on 
dependable information and a comprehensive grasp on cur- 
rent conditions. 


The Investment Weekly 


provides exactly the sort of investment service that every 
investor needs. It is dependable, concise and interpretative 
of the effect of current financial events on the security 
markets. 


Add to its other characteristics the fact that it is interesting 
and. you have a periodical which is not “merely another 
financial publication” but a distinctive authoritative financial 
newspaper with a strong educational value. 


The Investment Weekly is owned by George B. Caldwell, 
founder, first president and now a governor of The Invest- 
ment Bankers’ Association of America. Its editor is 
Franklin Escher, a financial writer of long experience 

and author of several financial books. Contributors 

are specialists in their respective fields. 


Published every Saturday Morning 


THE INVESTMENT 
WEEKLY 


42 Broadway 
NEW YORK 
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140 La Salle Trained Men With the Standard Oil Company 


Training Men for Higher Salaries 


Thousandsof ambitious business 
men in the executive departments 
of big industries have learned that 
the training given by LaSalle Ex- 
tension University is the short cut 
to efficiency, personal power and 
promotion. 


In the Standard Oil Company 
alone there are a hundred and forty 
men enrolled in this institution. 
The Pennsylvania R. R. has nine 
‘hundred and thirteen LaSalle men; 
the U. S. Steel Corporation two 
hundred and fifty; the Baltimore & 
Ohio R. R. five hundred and sixty- 
four; the Chicago & N. W. Ry. 
three hundred and ninety-two. 


Many concerns like the Western 
Electric Co., the International 
Harvester Co., Armour & Co., and 
the Goodyear Tire and Rubber Co. 
employfrom fifty tothree hundred. 


The mastery of business through 
office routine is too slow for the 
ambitious man. That is why these 
men with the Standard Oil and 
other great companies have 
grasped the opportunity to fitthem- 
selves for advancement through 
this specialized training under 
practical experts—-men who are 
successful in doing the things they 
teach. 


They are mastering fundamen- 
tal principles. ‘They are gaining the 
knowledge which carries men 
quickly to the top — knowledge 
which puts a man beyond the com- 
petition which crowds the smaller 
places. 


Five hundred thousand business 
organizations in the United States 
need men with LaSalle training. 
Mr. Charles M. Schwab tells us: 
“The captains of industry are not 
hunting money; they are seeking 
brains.” And the late James J. Hill 
said: “There will never be too 
many trained executives.” 


Big business wants law trained 


men, expert accountants, auditors, 


comptrollers, business managers, 
banking experts, office managers, 
cost accountants, sales managers, 
traffic managers, inter-state com- 
merce experts and business cor- 
respondents. 


LaSalle Extension University 
trains men for any of these posi- 
tions thoroughly—practically. You 
can obtain a sound education in 
higher business methods by using 
your leisure time at home—eve- 
nings or odd times. 


That men succeed through La 
Salle training is amply proved by 
the men themselves. Here are 
quotations from a fewof thousands 
of letters received from La Salle 
trained men. 

“The most efficient and most rapidly 


promoted men in our whole organization 
are LaSalle trained.” 


“Promoted to General Manager.” 


“Saved our firm $3,988 on one export 
shipment.” 


“Salary increased 250 per cent.” 


“Have been promoted to Chief of the 
Tariff Department.” 


“Saved our company $7,000, and will 
probably save $33,000 more this year.” 


“Increased my income $2,500 a year.” 


“Now in my own office with Traffic 
Manager on the door.” 


“Young men should study business thoroughly. As 
was siaty years ago.”’—John D. Rockefeller. 


are ten today for every one 


“Passed Certified Public Acccuntants’ 
examination in Ohio.” 

“Have been admitted to the bar in 
this state.” 


More thana hundred andtwenty- 
five thousand men in active bus- 
iness, including many corporation 
officials, bankers and professional 
men are reaping the rewards of La 
Salle training. Over twenty thous- 
anj new members enroll annually 
witl our organization of eight 
hundred people, which includes 
three hundred business experts, 
professional men, text writers, 
specia' lecture writers, instructors 
and assistants. 


Membership includes free use of 
the LaSalle Business Consulting 
Service which means the privilege 
of calling upon our staff of experts 
in any department whenever spec- 
ial help or counsel is needed. 


Today it is not necessary to 
travel overthe long road of routine 
experience. Our interesting book, 
“Ten Years’ Promotion In One” 
explains the modern, quick way to 
higher businesstraining. AChicago 
executive said: “Get this book even 
if it costs you $5.00 for a copy.” 
But it is free. Simply mail the 
coupon for your copy. 


for opportunities there 


LaSALLE EXTENSION UNIVERSITY 


“The World’s Greatest Extension University’’ 


Dept. 387-R, Chicago, Illinois 


Send me free “Ten Years’ Promotion In One,” also catalog and particulars 
regarding course and service in the department I have marked with an X. 
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